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HE Statement of The Commercial National Bank 
and Trust Company of New York which is submitted 
to you at this time reflects the condition of the Bank at the 
end of its first year of operation. 

The Bank formally opened for business on January 9, 
1929, with a paid-in capital and surplus of $14,000,000. The 
results of the first year's operation and the establishment of 
this Bank as a national and international institution are 
most gratifying. 

The first official statement of the Bank published in 
response to the call of the Comptroller of the Currency as of 
March 27, 1929, showed total resources of $76,753,190.05. 
The report to the Comptroller on June 29, 1929, showed total 
resources of $97,970,489.43 and on October 4, 1929, total 
resources of $129,313,518.10. At the close of the year, the 
official statement showed resources of $152,526,660.71, re- 
flecting a steady progress during the year. 

During the course of the year all earning departments 
produced revenues in excess of cost of operation and our 
undivided profit account at the end of the year showed 
$1,790,490.09, which represents the net profit from operations 
after providing sufficient reserves for interest, taxes, expenses 
and contingencies. The assets of the Bank are conservatively 
valued. 

The Commercial or General Banking Department 
has developed satisfactorily and is constantly adding to the 




number of accounts. In the financing of imports and exports, 
the use of our acceptance powers has been steadily increased 
and has notably added to our activities here and abroad. 

The Trust Department is fully equipped to handle all 
forms of corporate and personal trust business and deserves 
the full co-operation and support of Directors and Share- 
holders in recommending business to its care. During the 
year, this department has handled a large volume of business 
in the transferring and registering of stock certificates, and 
has acted as Dividend Disbursing Agent, Administrator, 
Corporate Trustee, Depositary, Coupon Paying Agent, etc., 
and in the care of Custody Accounts. 

The Foreign Department reflects marked growth in the 
establishing of world-wide connections with correspondent 
banks whose services are at the disposal of our customers. 
The Foreign Department is fully equipped to handle all 
classes of foreign business, to supply foreign trade informa- 
tion and to advise with its customers who may have problems 
of distribution abroad. 

The progress during the year would not have been 
possible without the inspiring enthusiasm and loyal support 
evidenced by the members of our Board of Directors. These 
men have given their whole-hearted effort and co-operation 
in the organization and development of the Bank. 

In the death of Mr. Elmer Schlesinger on February 20, 
1929, the Bank lost a Director who had rendered invaluable 
service in its organization and development, and whose inspiring 
influence still continues to be felt. 

It is fitting at this time to express appreciation to our 
shareholders for their active interest in the Bank, not only in 
entrusting their own banking and trust business to the 
institution but in recommending our services to their friends. 



Commercial National Corporation, the securities af- 
filiate, all of the stock of which is owned by the shareholders 
of the Bank, and the figures of which are not included 
in the Bank statement, showed at the close of business on 
December 31, 1929, on its paid-in capital of $1,400,000 an 
Undivided Profit Account of $658,669.45 above tax provisions. 
The securities owned by the Corporation are valued at market 
price or cost, whichever is lower. 

Our organization is a well-balanced one and successfully 
meets the requirements of present-day commercial banking, 
maintaining close personal contacts with the customers of the 
Bank and their needs. Great credit is due to the personnel for 
their efficient handling of the business. 

Despite the financial stress which was experienced in the 
latter part of 1929, it is our conviction that the general busi- 
ness structure of the country is sound and that we may look 
forward to the orderly conduct of business in gradually in- 
creasing volume. 

HERBERT P. HOWELL, 

PRESIDENT 



December J/, 1929 



The COMMERCIAL NATION/j 

of NI 

56 Wall Strl 
Member: Federal Reserve System • 
STATEMENT OF CONDITION ATI 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 
Banks and Bankers . . . . $57,634,521.33 

U. S. Government Bonds and 

Certificates 8,450,815.63 

Other Bonds and Investments . 2,723,152.99 

Loans and Discounts 69,415,778.23 

Customers' Liability on Ac- 
ceptances (Exclusive of 
Acceptances Discounted 

and Anticipations) . . . . I 3>895,587-56 

Interest Accrued and Other 

Assets 406,804.97 

$152,526,660.71 j 

Each shareholder of this Bank is also the holder of a like number of shares of CoiS 



1ANK and TRUST COMPANY 

DRK 

fork, N. Y. 

i'ork. Clearing House Association 
AF BUSINESS, DECEMBER 31, 1929 

LIABILITIES 

Capital Stock $ 7,000,000.00 

Surplus and Undivided Profits 8,790,490.09 

Reserve for Taxes, Interest, 

etc 1,035,539.40 

^ Liability as Acceptor, Endorser 
or Maker on Acceptances 

and Foreign Bills .... 32,898,871.24 

Other Liabilities 1,034,407.83 

Deposits 101,767,352.15 

^ $152,526,660.71 



: Onal Corporation, the figures of which are not included in the above Statement 



DIRECTORS 



William H. Albers Cincinnati 

Kroger Grocery £•? Baking Company 

Harold O. Barker New York 

Jesup & Lamont 

Albert Blum Lodi.N.J. 

United Piece Dye Works 

George Blumenthal New York 

Rogers Caldwell Nashville 

Caldwell & Company 

Walter P. Chrysler New York 

Chrysler Corporation, Detroit, Michigan 

Edward P. Farley New York 

American-Hawaiian Steamship Company 

Jacob France Baltimore 

Mid-Continent Petroleum Corporation 

Samuel L. Fuller New York 

Kissel, Kinnicutt fcf Co. 

George R. Hann Pittsburgh 

Attorney 

Louis J. Horowitz New York 

Thompson-Starrett Company, Inc. 

Herbert P. Howell New York 

President 

Richard F. Hoyt New York 

Hay den, Stone &? Co. 

Henry R. Ickelheimer New York 

Heidelbach, Ickelheimer (3 Company 

Edwin C. Jameson New York 

Globe fcf Rutgers Fire Insurance Company 

J. Ford Johnson, Jr New York 

Chas. D. Barney & Co. 

Sidney R. Kent New York 

Paramount-Famous-Las ky Corporation 

Clement M. Keys New York 

Curtiss-Wright Corporation 

Wilfred Kurth New York 

The Home Insurance Company 

Robert Lehman New York 

Lehman Brothers 

Louis S. Levy New York 

Chadbourne, Stanchfield &? Levy 
Willis G. McCullough New York 

Collins &? Aikman Corporation 

Maurice Newton New York 

Hallgarten £<? Co. 

Charles F. Noyes New York 

Charles F. Noyes Company, Inc. 



Dale M. Parker London 

M. Samuel &? Company, Ltd. 

William B. Scarborough New York 

Hitt, Farwell Co. 

David A. Schulte New York 

Schulte Retail Stores Corporation 

H. N. Slater New York 

S. Slater and Sons, Inc. 

R. P. Stevens New York 

American Electric Power Corporation 

Harold E. Talbott, Jr New York 

William H. Vanderbilt New York 

William Wriglev, Jr Chicago 

Win. PVrigley Jr. Company 



OFFICERS 
Herbert P. Howell, President 

Harry P. Barrand Vice-President 

Walter G. Kimball Vice-President 

John J. Martin, Jr Vice-President 

George S. Mills Vice-President 

Bradford Norman, Jr Vice-President 

Townsend T. McWilliam Assistant Vice-President 

Charles E. Wolff Cashier 

J. M. Budinger Assistant Cashier 

J. Howard Ferguson Assistant Cashier 

Charles Summers Assistant Cashier 

Dean J. Wells Assistant Cashier 

A. B. Fletcher . . . Manager of Foreign Department and Assistant Cashier 

Francis V. Forrestal Assistant Manager of Foreign Department 

William T. Taylor Secretary 

Foster W. Doty Trust Officer 

Walter T. Dunn Assistant Trust Officer 

Arthur S. Muller Assistant Trust Officer 

William H. Nutt, Jr Assistant Trust Officer 

William H. Ward Assistant Trust Officer 

Walter J. Pfizenmayer Auditor 



P. C. Anderson . European Representative: 25-27 Bishopsgate, London, E. C. 2 



Commercial National Corporation 

56 Wall Street, New York, N. Y. 
This company conducts a general securities business 

DIRECTORS 



Harold O. Barker New York 

Jesup & Lamont 

George Blumenthal New York 

Walter P. Chrysler New York 

Chrysler Corporation, Detroit, Michigan 

Samuel L. Fuller New York 

Kissel, Kinnicutt £s? Co. 

John W. Hanes, Jr New York 

Chas. D. Barney fcf Co. 

Herbert P. Howell New York 

President 

Richard F. Hoyt New York 

Hayden, Stone {jf Co. 

Robert Lehman New York 

Lehman Brothers 

Maurice Newton New York 

Hallgarten & Co. 

William B. Scarborough New York 

Hitt, Farwell & Co. 

R. P. Stevens New York 

American Electric Power Corporation 
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ANNUAL REPORT TO SHAREHOLDERS 



I 'HE Statement of The Commercial National Bank 

■*- and Trust Company of New York, which is submitted 
to you at this time, reflects the condition of the Bank at 
December 31, 1930. The net earnings of the Bank for the 
year are $1,202,104.67, after ample reserves for contingencies, 
taxes, interest and expenses. 

In July, $1,000,000 was transferred to Surplus Account 
from Undivided Profit Account. At the close of the year the 
capital structure of the Bank is as follows: capital — $7,000,- 

OOO; SURPLUS $8,000,000; UNDIVIDED PROFITS $1,992,594.76. 

The assets of the Bank are conservatively valued. 

During the year 1930, The Commercial National Bank 
and Trust Company of New York experienced in each 
month an increase in the number of accounts, and a steady 
growth in the volume of business transacted. It has been most 
gratifying to observe the increased use by our customers of the 
facilities and services necessary to meet the exacting require- 
ments of present-day commercial banking. 

The Trust Department has made constant progress 
during the year, maintaining its activity in corporate work 
despite the fact that the year 1930 was marked in general by 
sharp contraction in corporate financing. In Transfer, Registrar 
and Custody accounts and in Corporate Trustee work, the 
Trust Department shows an increase over the previous year. 
The development of our Personal Trust Department is reflected 
by the increasing number of customers who have, during the 
year, appointed us as Executor and Trustee under their Wills, 



December J I, IQJO 




and who have entrusted to our care their Living and Life 
Insurance Trusts. 

The Foreign Department showed a year of steady 
progress. The increased number of accounts and enlarged 
volume of business have been most satisfactory. The co- 
operation of our Foreign Correspondents in the efficient hand- 
ling of business directed to them has been of inestimable help 
in the service our Bank has been able to render to domestic 
customers. 

Commercial National Corporation, the securities affil- 
iate, all of the stock of which is owned by the shareholders of 
the Bank and the figures of which are not included in the 
Bank Statement, showed at the close of business December 
31, 1930, on its paid-in capital of $1,400,000, an Undivided 
Profit Account of $341,808.13 above liberal tax provisions. 
The securities owned, which represent a well-diversified list, 
are valued at market price or cost, whichever is lower. 

The broadened activities of the Bank during the year 
have been made possible by the whole-hearted support of our 
Depositors, our Board of Directors and the Shareholders. The 
personnel of the Bank deserves great credit for its efficient 
handling of the business. 

As to the business outlook, it is difficult to make intelligent 
forecasts for the future, but the continuing ease of money and 
the strength of the credit situation in general are favorable 
factors. 

Certain industries show a moderate improvement in the 
volume of business transacted and there is unquestionable 
evidence that consumption in many lines of finished goods is 
in excess of current production. Ordinary replacement should 
bring an early increase in manufacturing activity. 



December 31 ', 1930 



Herbert P. Howell, 

president 



The COMMERCIAL NATIONAi 

of m 

56 Wall Street! 
Member: New York Clearing Houses 
STATEMENT OF CONDITION AT HE 

RESOURCES 

Cash on hand, in Federal Re- 
serve B ank and due from 

Banks and Bankers .... $55,901,568.48 

U. S. Government Bonds and 

Certificates J 6,o55,i35.93 

Other Bonds and Investments . 5>543> 2 3 3-7 I 

Loans and Discounts 67,355,723.62 

Customers' Liability on Ac- 
ceptances (Exclusive of 
Acceptances Discounted 

and Anticipations) .... 16,097,598.89 

Interest Accrued and Other 

Assets 919,740.76 

$161,873,001.39 



Each shareholder of this Bank is also the holder of a like number of shares of 



BANK and TRUST COMPANY 

fORK 
^York, N.Y. 

3Ciation • Federal Reserve System 
OF BUSINESS, DECEMBER 31, 1930 

LIABILITIES 



Capital Stock $ 7,000,000.00 

Surplus and Undivided Profits 9,992,594.76 

Reserve for Taxes, Interest, 

etc 1,134,008.56 

Liability as Acceptor or Endorser 
on Acceptances and Foreign 

Bills 35,264,962.26 

Other Liabilities 722,916.66 

Deposits 107,758,519.15 



#161,873,001.39 



atiokal Corporation, the figures of which are not included in the above Statement 



DIRECTORS 



J. Edwards Baker New York 

Stone & Webster and B/odget, Inc. 

Edward J. Barber New York 

Barber Steamship Lines, Inc. 

Harold O. Barker New York 

Jesup &? Lamont 

Harry P. Barrand New York 

Vice-President 

Albert Blum Lodi, N. J. 

United Piece Dye Works 
George Blumenthal New York 

Walter P. Chrysler New York 

Chrysler Corporation, Detroit, Michigan 

Edward P. Farley New York 

American-Hawaiian Steamship Company 

Jacob France Baltimore 

Mid-Continent Petroleum Corporation 

Samuel L. Fuller New York 

Kissel, Kinnicutt & Co. 

George R. Hann Pittsburgh 

Attorney 

Louis J. Horowitz New York 

Thompson-Starrett Company, Inc. 

Herbert P. Howell New York 

President 

Richard F. Hoyt New York 

Hay den, Stone £s? Co. 

Franklyn L. Hutton New York 

Henry R. Ickelheimer New York 

Heidelbach, Ickelheimer & Company 

Edw in C. Jameson New York 

Globe 6f Rutgers Fire Insurance Company 

J. Ford Johnson, Jr New York 

Chas. D. Barney £s? Co. 

Sidney R. Kent New York 

Paramount Publix Corporation 

Walter G. Kimball New York 

Vice-President 

Wilfred Kurth New York 

The Home Insurance Company 

Robert Lehman New York 

Lehman Brothers 

Louis S. Levy New York 

Chadbourne, Stanchfield fcf Levy 

Willis G. McCullough New York 

Collins & Aikman Corporation 

Albert H. Morrill Cincinnati 

Kroger Grocery 6? Baking Company 



Maurice Newton New York 

Hallgarten & Co. 

Charles F. Noyes New York 

Charles F. Noyes Company, Inc. 

William B. Scarborough New York 

Hitt, Farwell & Co. 

H. N. Slater New York 

S. Slater and Sons, Inc. 

R. P. Stevens New York 

American Electric Power Corporation 

Harold E. Talbott, Jr New York 

William H. Vanderbilt New York 

William Wrigley, Jr Chicago 

Wm.W rigley Jr. Company 

OFFICERS 
Herbert P. Howell, President 

Harry P. Barrand Vice-President 

Walter G. Kimball Vice-President 

John J. Martin, Jr Vice-President 

Georce S. Mills Vice-President 

Bradford Norman, Jr Vice-President 

J. M. Budinger Assistant Vice-President 

A. B. Fletcher Assistant Vice-President 

Townsend T. McWilliam Assistant Vice-President 

Dean J. Wells Assistant Vice-President 

Charles E. Wolff Cashier 

R. L. Armstrong Assistant Cashier 

J. Howard Ferguson Assistant Cashier 

Charles Summers Assistant Cashier 

Herbert W. Tinsley Assistant Cashier 

F. V. Forrestal Manager of Foreign Department 

Cornelius J. Carey Assistant Manager of Foreign Department 

Clarence Lister Assistant Manager of Foreign Department 

William T. Taylor Secretary 

Foster W. Doty Trust Officer 

Walter T. Dujjn Assistant Trust Officer 

Arthur S. Muller Assistant Trust Officer 

William H. Nutt, Jr Assistant Trust Officer 

William H. Ward Assistant Trust Officer 

Walter J. Pfizenmayer Auditor 

European Representative: 
Frank M. Hindle .... 9, Clements Lane, Lombard St., London, E. C. 4 



Commercial National Corporation 

56 Wall Street, New York, N. Y. 
This company conducts a general securities business 

DIRECTORS 



Harold O. Barker New York 

Jesup & Lamont 

George Blumenthal New York 

Walter P. Chrysler New York 

Chrysler Corporation, Detroit, Michigan 

Samuel L. Fuller New York 

Kissel, Kinnicutt fef Co. 

John W. Hanes, Jr New York 

Chas. D. Barney £? Co. 

Herbert P. Howell New York 

President 

Richard F. Hoyt New York 

Hayden, Stone & Co. 

Robert Lehman New York 

Lehman Brothers 

Maurice Newton New York 

Hallgarten & Co. 

William B. Scarborough New York 

Hitt, Farwell & Co. 

Harold V. Smith New York 

The Home Insurance Company 

R. P. Stevens New York 

American Electric Power Corporation 

Harold E. Talbott, Jr New York 
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ANNUAL REPORT TO SHAREHOLDERS 



December J I, IQJI 

THE Statement of The Commercial National Bank and 
Trust Company of New York which is submitted to you 
at this time reflects the condition of the Bank at December 
31, 1 93 1. The net earnings of the Bank for the year are 
$1,243,017.19 before Reserves for Contingencies and Dividends 
but after ample reserves for taxes, interest and expenses. 

After transferring $1,300,000 to Reserves for Contingen- 
cies during the year 1931 and after the payment of $700,000 in 
Dividends, consisting of an initial payment and four quarterly 
payments, capital funds amount to $16,235,611.95. 

During the year 1931, the Bank experienced a steady 
increase in the number of accounts with increased diversity in 
the nature of business handled. Active cooperation with 
customers in the handling of their individual problems has 
resulted in a closer and firmer relationship with depositors and 
others who have availed themselves of the services of the Bank. 

The Trust Department despite general business con- 
ditions has progressed most satisfactorily. The Corporate, 
Custody, Transfer and Registration Divisions enter the new 
year with an increase in activity and number of accounts. Our 
policy of individual and personal attention to each of our 
fiduciary accounts has been productive of a substantial increase 
in the number of Living Trusts, Insurance Trusts and Wills. 



The Foreign Department has continued to show satis- 
factory progress in the development of commercial business 
handled for customers. 

Commercial National Corporation, all of the stock of 
which is owned by the Shareholders of the Bank and the 
figures of which are not included in the Bank Statement, 
shows at the close of business December 31, 1931 a net worth 
of $1,222,445.61 above liberal tax provisions and after valuing 
securities owned, at market price or cost, whichever is lower. 

The continued and energetic cooperation of the Deposi- 
tors, Board of Directors, and Shareholders has been of in- 
estimable value in the development of the Bank. The personnel 
of the Bank is to be commended for the intelligence and care 
which have characterized the service rendered. 

Your Bank enters 1932 in a strong position and with the 
ability to continue its orderly and conservative development. 

Herbert P. Howell, 

president 



December 31, 1931. 



The COMMERCIAL NATIONA 

of NE 

56 Wall Street 
Member: New York Clearing House 
STATEMENT OF CONDITION AT Q 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 
Banks and Bankers .... $19,177,532.08 



U. S. Government Securities . 19,331,385.12 

Other Bonds 2,348,360.85 

Federal Reserve Bank Stock . . 450,000.00 

Loans and Discounts 36,430,952.29 

Customers' Liability on Accept- 
ances (Exclusive of Acceptances 

Discounted and Anticipations) . . 7,170,705.41 
Acceptances of other Banks and 

Bills of Exchange sold with 

our endorsement 4,807,867.52 

Interest Accrued and Other Assets 2 55,982.29 



$89,972,785.56 



Each shareholder of this Bank is also the holder of a like number of shares of 



BANK and TRUST COMPANY 



YORK 
;ff York,N.Y. 

sociation • Federal Reserve System 
[ OF BUSINESS, DECEMBER 3 1, 1 93 1 

LIABILITIES 



Capital $ 7,000,000.00 

Surplus and Undivided Profits 9,235,611.95 

Reserve for Taxes, Interest, 

etc 1,753,735.42 

Dividend Payable January 2, 

1932 140,000.00 

Acceptances 7,344,522.63 

Liability as Endorser on Accept- 
ances of other Banks and 

Bills of Exchange .... 4,807,867.52 

Other Liabilities 1,367,855.14 

Deposits 58,323,192.90 

#89,972,785.56 



Rational Corporation, the figures of which are not included in the above Statement 



DIRECTORS 



J. EDWARDS Baker Stone & Webster and Blodget, Inc. 

Edward J. Barber Barber Steamship Lines, Inc. 

Ha ROLD O. Barker ........ Jesup & Lamont 

Harry P. Barrand Vice President 

Albert Blum The United Piece Dye Works 

George Blumenthal New York 

Walter P. Chrysler Chrysler Corporation 

Edward P. Farley American-Hawaiian Steamship Co. 

JACOB FRANCE Mid-Continent Petroleum Corporation 

Samuel L. Fuller Fuller, Rodney & Co. 

Louis J. Horowitz Thompson-Starrett Company, Inc. 

Herbert P. Howell President 

RICHARD F. Hoyt Hayden, Stone & Co. 

Franklyn L. Hutton New York 

Henry R. Ickelheimer Heidelbach, Ickelheimer & Co. 

Edwin C. Jameson Globe & Rutgers Fire Insurance Co. 

J. Ford Johnson, Jr Chas. D. Barney & Co. 

Sidney R. Kent Paramount Publix Corporation 

Walter G. Kimball Vice President 

Wj LFRED Kurth ....... The Home Insurance Company 

ROBERT LEHMAN Lehman Brothers 

Louis S. Levy Chadbourne, Stanchfield & Levy 

WlLLIS G. McCuLLOUGH Collins & Aikman Corporation 

Albert H. Morrill The Kroger Grocery & Baking Co. 

Maurice Newton Hallgarten & Co. 

CHARLES F. Noyes Charles F. Noyes Company, Inc. 

William B. Scarborough Hitt, Farwell & Co. 

H. N. SLATER S. Slater and Sons, Inc. 

R. P. Stevens American Electric Power Corporation 

Harold E. Talbott, Jr New York 

William H. Vanderbilt New York 

KNIGHT WoOLLEY Brown Brothers Harriman & Co. 



OFFICERS 



President 
Herbert P. Howell 
Vice Presidents 

Harry P. Barrand Walter G. Kimball 

John J. Martin, Jr. George S. Mills 

Bradford Norman, Jr. 

Assistant Vice Presidents 
J. M. Budinger A. B. Fletcher 

Townsend T. McWilliam Dean J. Wells 

Secretary Auditor 
William T. Taylor Walter J. Pfizenmayer 

Cashier 
Charles E. Wolff 

Assistant Cashiers 
R. L. Armstrong J. Howard Ferguson 

Charles Summers Herbert W. Tinsley 

Trust Department 

Vice President and Trust Officer 
Foster W. Doty 

Assistant Trust Officers 
Walter T. Dunn Arthur S. Muller 

William H. Nutt, Jr. William H. Ward 

Foreign Department 

Manager 
F. V. Forrestal 

Assistant Managers 
Cornelius J. Carey Clarence Lister 



European Representative 
Frank M. Hindle 
9, Clements Lane, Lombard St., London, E. C. 4 



21 1935 



ANNUAL REPORT 

1932 




THE COMMERCIAL NATIONAL BANK 
AND TRUST COMPANY OF NEW YORK 



ANNUAL REPORT 
1932 

v 
THE 

COMMERCIAL NATIONAL BANK 
AND TRUST COMPANY 
OF NEW YORK 

« 

FIFTY-SIX WALL STREET 
NEW YORK 



ANNUAL REPORT TO SHAREHOLDERS 



December JI, 1932 
% 

THE Statement of The Commercial National Bank 
and Trust Company of New York which is sub- 
mitted to you at this time reflects the condition of the Bank 
at December 31, 1932. The net earnings of the Bank for the 
year are $1,203,391.54 before Reserves for Contingencies 
and Dividends but after ample reserves for taxes, interest and 
expenses. 

After transferring $1,225,000.00 to Reserves for Con- 
tingencies and after the payment of $560,000 in Dividends, 
Capital Funds amount to $15,653,040.57. 

The Trust Department has shown continued pro- 
gress during the year, handling a substantial volume of 
business. Our policy of individual and personal attention to 
the needs of our customers has added many valuable ac- 
counts and established a broader foundation for further 
development. 

The Foreign Department continues to show satis- 
factory progress and reflects increased activity in its com- 
mercial operations. 

Commercial National Corporation, all of the stock 
of which is owned by the Shareholders of the Bank and 
the figures of which are not included in the Bank State- 
ment, shows at the close of business December 31, 1932, 



a net worth of $1,009,403.47 after sufficient reserves for 
taxes and contingencies. The securities owned are valued 
at market price or cost, whichever is lower. 

The gradual liquidation of the assets of Commercial 
National Corporation is progressing in conformity with the 
plan and procedure approved by the Stockholders of this 
Corporation on September 7, 1932. 

The active cooperation of our Customers and the un- 
tiring efforts of the Board of Directors and Shareholders 
have contributed in large measure to the development 
which has been achieved. Credit is due to a loyal and in- 
telligent personnel for the high quality of service rendered. 

Despite conditions existing during the past year, many 
firms, corporations and individuals that hold a command- 
ing position in commerce and industry have become cus- 
tomers of the Bank with a corresponding increase in the 
diversity of its business. 

Your Bank is in a strong position and with a return to 
more normal conditions can take full advantage of the 
broader opportunities afforded for orderly and conservative 
progress. 

Herbert P. Howell, 

PRESIDENT 

December ji, IQJ2 



The COMMERCIAL NATIONA 

of NE 



56 Wall Stree 
Member: New York Clearing House I 
STATEMENT OF CONDITION AT CL 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 

Banks and Bankers .... $16,004,707.21 

U. S. Government Securities . 26,425,472.99 

Other Bonds and Securities . . 7,745,739.60 

Stock of the Federal ReserveBank 450,000.00 

Loans and Discounts 34,468,650.97 

Customers' Liability on Accept- 
ances (Exclusive of Acceptances 

Discounted and Anticipations) . . 3,241,148.11 
Acceptances of other Banks and 
Bills of Exchange sold with 

our Endorsement 415,020.03 

Interest Accrued and Other Assets 541,608.34 

$89,292,347.25 



Each shareholder of this Bank is also the holder of a like number of shares of CoM 



IBANK and TRUST COMPANY 

:tork 

w wYork,N.Y. 

(CIATion • Federal Reserve System 
.OF BUSINESS, DECEMBER 31, !93 2 

LIABILITIES 



Capital $ 7,000,000.00 

Surpl us and Undivided Profits 8,653> ( - ) 4 ( - ) '57 

Reserve for Taxes, Interest, 

etc 1,276,283.87 

Dividend Payable January 3, 

1933 140,000.00 

Acceptances 3,511,447.89 

Liability as Endorser on Accept- 
ances of other Banks and 

Bills of Exchange 415,020.03 

Other Liabilities 1,308,900.95 

Deposits 66,987,653.94 

$89,292,347.25 



a National Corporation, the figures of which are not included in the above Statement 



DIRECTORS 



J. EDWARDS BAKER Stone & Webster and Blodget, Inc. 

EDWARD J. BARBER Barber Steamship Lines, Inc. 

SAMUEL T. BLEDSOE Atchison, Topeka & Santa Fe Ry. Co. 

ALBERT Blum The United Piece Dye Works 

George Blumenthal New York 

WALTER P. CHRYSLER Chrysler Corporation 

WALTER G. DuNNINGTON Dunnington, Gregg & Church 
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ANNUAL REPORT TO SHAREHOLDERS 



HE Statement of The Commercial National Bank 



X and Trust Company of New York which is sub- 
mitted to you at this time reflects the condition of the Bank 
at December 30, 1933. The net earnings of the Bank for the 
year are $1,128,321.53 before Reserves for Contingencies 
and Dividends but after ample reserves for taxes, interest, and 
expenses. 

After transferring $1,773,583.29 to Reserves for Con- 
tingencies, $1,000,000 of which was transferred from 
earned Surplus and the remainder of $773,583.29 from 
Undivided Profits, and after the payment of $560,000 in 
Dividends, Capital Funds amount to $14,447,778.81. 

A careful and conservative appraisal of assets indicates 
that Reserves exceed any contingencies foreseen at this time. 

A more active use of the Bank's facilities has served 
further to cement its relations with old Customers and has 
been the basis upon which many important new connec- 
tions with representative firms, corporations, and indi- 
viduals have been established. 

The Trust Department has made satisfactory prog- 
ress during the year, reflecting a gratifying increase in ac- 
tivity, and has maintained the high standard of personal 
service which has marked its development. 

The Foreign Department has shown satisfactory 
progress in the broader use of its facilities, particularly by 
domestic Customers. All outstandings in Germany are repre- 
sented exclusively by transactions with banks and, includ- 
ing $85,000 of unused lines, amount to $1,981,234.08. 
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All other foreign assets where any basis of restricted pay- 
ment prevails, are carried at $1.00. 

The helpful interest of our Customers and the whole- 
hearted support of the Board of Directors and Shareholders 
have continued to stimulate the development of our Bank 
in a sound and conservative manner. 

Loyalty and enthusiasm have characterized the service 
of an intelligent personnel which distinguished itself par- 
ticularly in the able handling of unique operating problems 
during this unusual year. 

The figures of Commercial National Corporation, 
all of the stock of which is owned by the Shareholders of 
the Bank, are not included in the Bank Statement. The 
plan for the final liquidation of the assets of Commercial 
National Corporation was approved by the Stockholders of 
that Corporation on December 28, 1933. As soon as the 
necessary legal details in connection with the dissolution 
of the Corporation have been approved by the Secretary 
of State of the State of New York, it is expected that a 
first liquidating dividend will be declared of one share of 
stock of The Commercial National Bank and Trust Com- 
pany of New York for each ten shares of stock of Com- 
mercial National Corporation held. The Corporation has 
no indebtedness. 

Having maintained itself in a strong position during 
the past four years of unprecedented difficulties, your Bank 
is able to do and desirous of doing its part in furthering 
the orderly re-establishment of business, industry, and 
commerce. 

Herbert P. Howell, 

president 
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The COMMERCIAL NATIONA 

of NE 

56 Wall Stree 
Member: Federal Reserve System ■ 
STATEMENT OF CONDI 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 

Banks and Bankers .... $17,446,492.81 

U. S. Government Securities . 26,408,905.60 

Short Term State and Municipal 

Bonds 4,460,570.38 

Other Short Term Bonds . . . 1,893,669.22 

Other Bonds and Securities . . 413,692.65 

Stock of the Federal ReserveBank 450,000.00 

Loans and Discounts 28,079,497.17 

Customers' Liability on Accept- 
ances 5,972,058.75 

Acceptances of other Banks and 
Bills of Exchange sold with 

our Endorsement 1,208,698.57 

Interest Accrued and Other Assets 78 4, 229. 98 

$87,117,815.13 



Each shareholder of this Bank is also the holder of a like number of shares of CoMMB 



BANK and TRUST COMPANY 
YORK 

Jew York, N.Y. 

ew York Clearing House Association 
ST, DECEMBER 3°, J 933 

LIABILITIES 
Capital $ 7,000,000.00 



Surplus and Undivided Profits 7,447,778.81 

Reserve for Contingencies,Taxes, 

and Expenses 2,180,196.47 

Dividend Payable January 2, 

1934 140,000.00 

Acceptances 6,179,251.65 

Liability as Endorser on Accept- 
ances of other Banks and 

Bills of Exchange 1,208,698.57 

Other Liabilities 165,633.26 

Deposits 62,796,256.37 



$87,117,815.13 



National Corporation, the figures of which are not included in the above statement 
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ANNUAL REPORT TO SHAREHOLDERS 



HE Statement of The Commercial National Bank 



and Trust Company of New York, which is submitted 
to you at this time, reflects the condition of the Bank at Decem- 
ber 31, 1934. The net earnings of the Bank for the year are 
$928,855.52 before Reserves for Contingencies and Dividends, 
but after ample provision for taxes, interest, and expenses. 
Reserves have been set up to cover the maximum liability of 
the Bank to the Federal Deposit Insurance Corporation under 
the Temporary Plan for guaranteeing deposits, in accordance 
with the requirements of the Banking Act of 1933. 

After transferring $171,975.87 to Reserves for Contingen- 
cies and after the payment of $560,000 in Dividends, Capital 
Funds amount to $14,644,658.46 exclusive of Reserves which 
exceed any contingencies foreseen at this time. 

Closer relationships with our Customers have developed 
through a broader use of the facilities of the Bank and a grati- 
fying number of new connections have been established with 
representative firms, corporations, and individuals. 

The Trust Department has shown satisfactory develop- 
ment during the year despite the decline in agency and corpo- 
rate trust business resulting from the general inactivity of 
security markets and the contraction of new financing. 

The high standard of personal service maintained in the 
administration of Estates and Personal Trusts has resulted in 
a substantial increase in the number of Fiduciary and Custo- 
dian accounts. 



December JI, ipj4 




The Foreign Department has notably increased its activ- 
ity through the broader use of its collection and other services 
by domestic Customers. All outstandings in Germany have 
been liquidated with the exception of $16,716.54, which 
amount, together with the assets in all other countries where 
restricted payments prevail, is carried at $1. 

The continuing friendship and cooperation of our Cus- 
tomers and the untiring effort of the Board of Directors and 
Shareholders have been essential elements in the steady and 
conservative growth of our Bank. 

Grateful acknowledgment is made to our loyal and intel- 
ligent personnel which has rendered an efficient and construc- 
tive service. 

Your Bank is in a strong position to share in the orderly 
re-establishment of business with an intelligent and experi- 
enced management interested in the problems of its customers. 

Herbert P. Howell, 

president 
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Member: Federal Reserve System • 
STATEMENT OF COND 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 
Banks and Bankers .... $22,245,883.85 

U. S. Government Securities . 27,090,578.58 

Short Term State and Municipal 

Bonds 5,728,144.19 

Other Short Term Bonds . . . 1,220,608.84 

Other Bonds and Securities . . °59>973« 2 3 

StockoftheFederalReserveBank 450,000.00 

Loans and Discounts 40,568,335.36 

Customers' Liability on Accept- 
ances 2,655,858.50 

Interest Accrued and Other Assets 231, 6 21. 86 

$100,8 5 1,004.41 
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LIABILITIES 



Capital $ 7,000,000.00 

Surplus and Undivided Profits 7,644,658.46 

Reserve for Contingencies,Taxes, 

and Expenses 1,548,056.35 

Dividend Payable January 2, 

1935 140,000.00 

Acceptances 2,898,298.77 

Other Liabilities 145,451.78 

Deposits 81,474,539.05 



$1 00,85 1,004.41 
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HE Statement of The Commercial National Bank 



and Trust Company of New York, which is submitted 
to you at this time, reflects the condition of the Bank at Decem- 
ber 31, 1935. The net earnings of the Bank for the year are 
$797,444.88 before Reserves for Contingencies and Dividends, 
but after ample provision for taxes, interest, and expenses. 

After transferring $120,000 to Reserves for Contingencies 
and after the payment of $560,000 in Dividends, the capital 
structure of the Bank at the close of the year is as follows: 
Capital $7,000,000; Surplus $7,000,000; Undivided Profits 
$762,103.34. The assets of the Bank are conservatively valued. 
There are no predictable losses and reserves are believed to be 
ample for any unforeseen contingencies. 

A substantial number of new connections with important 
firms, corporations, and individuals and an increasingly broad- 
ening use of the services of the Bank by our customers have 
been responsible for a year of marked activity and progress. 

The Trust Department has shown a notable increase in 
its volume of agency and other corporate trust business. In 
the number of fiduciary appointments there has also been an 
encouraging growth. This appreciable improvement is attrib- 
uted to a policy of individual and personal attention to the 
problems of each customer. 

The Foreign Department's progress has been satisfac- 
tory, particularly in the increased use of our acceptance facili- 
ties for the various types of domestic financing and in the vol- 




ume of collections handled. This growing activity is largely 
due to the efficient and closely supervised service rendered by 
the department. 

Our customers, through their friendly and co-operative 
efforts, and our Board of Directors have contributed signifi- 
cantly to the encouraging and orderly growth of your Bank. 

An intelligent and faithful personnel has been of inestim- 
able value in rendering a high quality of constructive service. 

The present rates for loans and acceptable investments 
reflect the continuing limited demand for commercial funds. 
Despite the low rates, your Bank's assets continue to be 
majorly of a short term character. Although this policy restricts 
opportunities for higher earnings at the present, your manage- 
ment believes it to be sound and consistent with the funda- 
mental principles of commercial banking. Your Bank is in a 
strong position to care for any increase in the current commer- 
cial requirements of its customers and can take full advantage 
of any upward change in interest rates. 

Herbert P. Howell, 

PRESIDENT 
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The COMMERCIAL NATION, 

of Nl 

56 Wall Stiti 
STATEMENT OF COM 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 
Banks and Bankers .... $23,968,191.89 

U. S. Government Securities . . 30,120,019.74 

Short Term State and Municipal 

Bonds 5,279,924.31 

Other Short Term Bonds . . . 1,669,362.85 

Other Bonds and Securities . . 841,866.10 

Stock of the Federal ReserveBank 420,000.00 

Loans and Discounts 40,100,866.63 

Customers' Liability on Accept- 
ances 3,482,815.77 

Acceptances of other Banks and 
Bills of Exchange sold with 
our endorsement 275,814.04 

Interest Accrued and Other Assets 3 25,6 1 8.39 

$106,484,479.72 
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LIABILITIES 

Capital $ 7,000,000.00 

Surplus and Undivided Profits 7,762,103.34 

Reserve for Contingencies,Taxes, 

and Expenses 1,788,335.86 

Dividend Payable January 2, 

1936 140,000.00 



Acceptances Out- 
standing . . $4,176,963.09 

Less: Own Accept- 
ances held in 



Portfolio . . . 343,780.56 3,833,182.53 

Liability as Endorser on Accept- 
ances of other Banks and Bills 

of Exchange 275,814.04 

Other Liabilities 173,275.63 

Deposits 85,511,768.32 



$106,484,479.72 
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THE Statement of The Commercial National Bank 
and Trust Company of New York, which is submitted 
to you at this time, reflects the condition of the Bank at Decem- 
ber 31, 1936. The earnings of the Bank for the year are as 
follows : 

Gross Earnings $2,135,710.68 

Less Expenses, Interest and Taxes. . . . 1,303,685.11 

Net Earnings $ 832,025.57 

Profits on Securities Sold included in Gross Earnings were 
$63 ,684.47. Additional Profits on Securities Sold of $41 5,1 23 .64, 
not included in Gross Earnings, were applied to book values 
of securities. During the year recoveries on previously charged 
off assets of $451,643.65 were received and credited to Reserve 
for Contingencies. 

After the payment of $560,000 in Dividends, the capital 
structure of the Bank at the close of the year is as follows: 
Capital $7,000,000; Surplus $7,000,000; Undivided Profits 
$1,034,128.91; Reserve for Contingencies $2,028,922.77. 

The establishment of many new connections with impor- 
tant firms, corporations, and individuals, and a continued 
increase in the use of the services of the Banking Department 
by our Customers, have resulted in a year of substantial ac- 
tivity and real progress. 

The Trust Department has shown a marked increase in 
its volume of Agency and other Corporate Trust business, and 



there has been a satisfactory growth in the number of appoint- 
ments as Executor and Trustee. 

The Foreign Department has shown substantial progress 
reflecting a gradual but firm improvement in the movement 
of trade generally. The realignment of the world's principal 
exchanges and the energizing effect of the consummation of 
reciprocal commercial trade treaties should stimulate a healthy 
increase in the activities of this department. 

The sound and well balanced growth of your Bank has 
been achieved through the cooperative and constructive efforts 
of our Customers, Shareholders, and Board of Directors. 

Great credit is due an industrious and attentive personnel 
for the high quality of service rendered. 

During 1936, the average rate earned on loans and dis- 
counts was slightly higher than for the preceding year. Your 
Bank's assets continue to be majorly of a short term character 
and your management looks forward to 1937 with confidence 
that there should be afforded increasingly attractive oppor- 
tunities for the conservative and diversified use of the Bank's 
funds. 

Herbert P. Howell, 

PRESIDENT 

December 31, 1936 



The COMMERCIAL NATION- 

of Nl 

56 Wall Strti 
STATEMENT OF CONI 

RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 
Banks and Bankers .... $32,902,169.15 

U. S. Government Securities . . 29,056,749.94 

Short Term State and Municipal 

Bonds 698,116.50 

Other Short Term Bonds . . . 366,919.73 

Other Bonds and Securities . . 1,540,025.20 

Stock oftheFederalReserve Bank 420,000.00 

Loans and Discounts 47,359,582.48 

Customers' Liability on Accept- 
ances 3> 2 97> 6 35-9 2 

Acceptances of other Banks and 
Bills of Exchange sold with 
our endorsement 128,184.20 

Interest Accrued and Other Assets 309,1 32.21 

$116,078,515.33 
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LIABILITIES 

Capital $ 7,000,000.00 

Surplus and Undivided Profits 8,034,128.91 

Reserve for Contingencies,Taxes, 

and Expenses 2,181,854.93 

Dividend Payable January 2, 

1937 140,000.00 

Acceptances Out- 
standing . . ^4,953,282.74 

Less: Own Accept- 
ances held in 

Portfolio . . . 1,224,053.40 3,729,229.34 

Liability as Endorser on Accept- 
ances of other Banks and Bills 

of Exchange 128,184.20 

Other Liabilities 5 3 5, 3 8 9.30 

Deposits 94,329,728.65 

$116,078,515.33 
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HE Statement of The Commercial National Bank and 



1 Trust Company of New York, which is submitted to you at 
this time, indicates the condition of the Bank at December 31, 1937. 

Cash on hand, in Federal Reserve Bank and due from Banks 
and Bankers was $35,162,730.20 as compared with $32,902,169.15 at 
the close of 1936. Included in this item is the reserve which the Bank 
is required to keep on deposit with the Federal Reserve Bank of New 
York, which under present regulations represents 26% of demand 
deposits and 6% of time deposits, the rates having increased, respec- 
tively, since December 31, 1936, from 19^2% an d 4>2%- 

U. S. Government Securities held of $27,365,563.14 decreased 
$1,691,186.80 as compared with December 31, 1936. The decrease in 
this account is principally caused by increased reserve requirements 
on deposits. Of our present portfolio 57% mature in one to five years, 
35% in six to ten years, and 8% in eleven years. 

Loans and Discounts totaled $41,429,446.43 at the close of the 
year. The ratio of average Loans to average Gross Deposits during 
1937 increased to 50.9% from 49.3% in 1936, and on the same basis 
Bills Discounted of a commercial nature showed an increase of 3.5%. 

The earnings of the Bank for the year, exclusive of recoveries, 
are as follows: 

Gross Earnings $2,202,819.03 

Less Expenses, Interest, Taxes and Deposit 

Insurance 1,522,950.47 

Net Earnings $ 679,868.56 

Profits on Securities Sold included in Gross Earnings are 
$10,725.39. Additional Profits on Securities Sold of $245,301.73, not 
included in Gross Earnings, were applied to cost of securities, which 
net cost less amortization will write off premiums at maturity. 




The Capital and Surplus of the Bank remain unchanged as 
follows: 



After the payment of Dividends of $560,000, Undivided Profits 
increased to $1,153,997.47. Reserve for Contingencies is $2,187,714.83 
and after a careful appraisal of our assets, there are no known or fore- 
seen losses. 

The past year has shown a further healthy diversification of the 
Bank's business as evidenced by the establishment of many new con- 
nections with representative firms, corporations, and individuals. 

The Trust Department has experienced a year of increased 
activity in all divisions. There has been marked progress in the vol- 
ume of Agency business and the Personal and Corporate Trust Divi- 
sions have shown a substantial addition to their Trustee appoint- 
ments. 

Despite generally unsettled conditions, the Foreign Depart- 
ment has experienced a broader activity in the use of its facilities by 
domestic customers for import and export transactions. 

Grateful acknowledgment is made to our Board of Directors for 
their cooperative efforts, and to our Customers and Shareholders who 
have been alert and constructive in the furtherance of the best inter- 
ests of our Bank. 

The valuable assistance of a loyal and intelligent personnel is 
responsible for the fine character of service rendered. 

While the course of business progress is difficult to forecast at 
this time, your Bank is in a strong and mobile position advan- 
tageously to meet changing conditions. 
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RESOURCES 

Cash on hand, in Federal Re- 
serve Bank and due from 
Banks and Bankers .... $35,162,730.20 

U.S. Government Securities . . 27,365,563.14 

State and Municipal Bonds . . 1,736,632.35 

Other Bonds and Securities . . 3,870,973.82 

Stock ofthe Federal Reserve Bank 420,000.00 

Loans and Discounts 41,429,446.43 

Customers' Liability on Accept- 
ances 1,112,760.24 

Acceptances of other Banks and 
Bills of Exchange sold with 
our endorsement 1,413,316.01 

Interest Accruedand Other Assets 2 5 1,1 29.95 

$112,762,552.14 

United States Government and other s e£ * 
to secure public and trust deposits, a " !0 



BANK and TRUST COMPANY 

ORK 

f York, N. Y. 

|— DECEMBER 31, 1937 

LIABILITIES 

Capital $ 7,000,000.00 

Surplus 7,000,000.00 

Undivided Profits 1,153,997.47 

Reserve for Contingencies,Taxes, 

and Expenses 2,402,688.21 

Dividend Payable January 3, 

1938 140,000.00 

Acceptances Out- 
standing . . $3,534,887.07 
Less: Own Accept- 
ances held in 

Portfolio. . . 2,381,511.35 1,153,375.72 

Liability as Endorser on Accept- 
ances of other Banks and Bills 

of Exchange 1,413,316.01 

Other Liabilities 403,135.15 

Deposits 92,096,039.58 

$11 2,762,552.14 

its carried at $6,656,711.46 are pledged 
or other purposes as required by law. 
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IS 

THE Statement of The Commercial National Bank and 
Trust Company of New York, which is submitted to you 
at this time, indicates the condition of the Bank at December 
31, 1938. 

Cash on Hand, in Federal Reserve Bank and due from Banks 
and Bankers was $30,873,994.39 as compared with $35,162,730.20 
at the close of 1937. Included in this item is the reserve which the 
Bank is required to keep on deposit with the Federal Reserve Bank 
of New York, which under present regulations represents 22%% 
of demand deposits and 5 % of time deposits, the rates having de- 
creased, respectively, since April 16, 1938, from 26% and 6%. 

U. S. Government Securities of $39,007,011.48 at the year end 
compared with $27,365,563.14 held on December 31, 1937. Of 
our portfolio 50.4% mature in one to five years, 38.9% in six to 
seven years, and 10.7% in over seven years. 

Loans and Discounts totaled $34,599,979.08 at the close of the 
year as compared with $41,429,446.43 in 1937. 

The earnings of the Bank for the year, exclusive of recoveries, 
are as follows: 

Gross Earnings $2,067,935.15 

Less Expenses, Interest, Taxes and Deposit 

Insurance 1,364,239.81 

Net Earnings $ 703,695.34 

Profits on Securities Sold included in Gross Earnings are 
$22,649.77. Additional Profits on Securities Sold not included in 
Gross Earnings of $1,413,905.86 were applied as follows: 

$1,321,042.92 applied to cost of securities, which net 
cost less amortization will write off pre- 
miums at maturity. 

$ 92,862.94 held in reserves as deferred income. 



The Capital and Surplus of the Bank remain unchanged as 
follows : 



After the payment of Dividends of $560,000, Undivided 
Profits increased to $1,297,692.81 from $1,153,997.47. Unallo- 
cated Reserves for Contingencies are $2,088,527.09 and after a 
careful appraisal of our assets, there are no known or foreseen losses. 

Despite the low level of industrial activity, the substantial 
volume of business transacted during the year is evidence of the 
active use of the Bank's facilities. An appreciable part of this 
volume has arisen through the addition of many new relationships 
with important firms, corporations, and individuals. 

The Trust Department has experienced an increased demand 
for Estate and Personal Trust service. There has been maintained 
a conservative policy in the investment of trust funds and a high 
standard of personal attention to the needs of trust beneficiaries. 
Considering the condition of the capital market during the past 
year, the Corporate Trust and Agency divisions have shown 
satisfactory results. 

Although unsettled conditions abroad have retarded foreign 
trade, the facilities of the Foreign Department have been more 
broadly used by domestic customers during the past year. 

The sound judgment and conscientious interest of our Board 
of Directors are gratefully acknowledged, as well as the construc- 
tive efforts of our Customers and Shareholders. 

The cooperative effort of a loyal and intelligent personnel is 
reflected in the excellent service rendered. 

It is most difficult to foresee business trends, but a tolerant 
attitude on the part of Government, labor, and business toward 
each other and mutual respect for each other's problems should 
make a real contribution to increased business activity. Indications 
point toward a moderate improvement in business in the nearby 
future. Your Bank is in a strong position and is ready and willing 
to do its part in the furtherance of this trend. 
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RESOURCES 



Cash on hand, in Federal Reserve Bank 
and due from Banks and Bankers 



U. S. Government Securities . 
State and Municipal Bonds . . 
Other Bonds and Securities . 
Stock of the Federal Reserve Bank 
Loans and Discounts .... 
Customers' Liability on Acceptances 



Acceptances of other Banks and Bills of 
Exchange sold with our endorsement 

Interest Accrued and Other Assets . . 



$ 30,873,994.39 
39,007,011.48 
2,852,045.13 
2,222,849.69 
420,000.00 
34,599,979.08 
2,666,670.34 

1,169,594.82 
281.398.56 
$114,093,543.49 
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ON, DECEMBER 31, 1938 



LIABILITIES 

Capital $ 7,000,000.00 

Surplus 7,000,000.00 

Undivided Profits ....... 1,297,692.81 

Reserve for Contingencies, Taxes, and 

Expenses 2,414,585.24 

Dividend Payable January 3, 1939 . . 140,000.00 

Acceptances Outstanding $3,559,264.79 

Less: Own Acceptances 

held in portfolio 781,659.44 2,777,605.35 

Liability as Endorser on Acceptances of 

other Banks and Bills of Exchange . 1,169,594.82 

Other Liabilities 146,273.87 

Deposits 92,147,791.40 

$114,093,543.49 



ities carried at $8,080,782.63 are pledged 
for other purposes as required by law. 
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HE Statement of The Commercial National Bank and Trust 



Company op New York, as of December 30, 1939, is herewith sub- 
mitted. 

Cash on Hand, in Federal Reserve Bank and due from Banks and Bankers 
was $41,176,379.91 as compared with $30,873,994.39 at the close of 1938. 

U. S. Government Securities of $43,260,418.18 at the year end com- 
pared with $39,007,011.48 held on December 31, 1938. Of our portfolio 45.2% 
mature in one to five years, 41.7% in six to ten years, and 13.1% in over 
ten years. 

Loans and Discounts totaled $34,382,682.57 at the close of the year as 
compared with $34,599,979.08 in 1938. 

The earnings of the Bank for the year, exclusive of recoveries, are as 
follows: 

Gross Earnings $2,181,097.96 

Less Expenses, Interest, Taxes and Deposit Insurance 1,393,837.49 

Net Earnings $ 787,260.47 

Profits on Securities Sold included in Gross Earnings are $102,154.58, 
which amount includes $58,014.96 credited from Reserves held as deferred in- 
come at December 31, 193 8. Additional Profits on Securities Sold of $848,909.43 
which were not included in Gross Earnings were applied as follows: 

$779,058.59 applied to cost of securities, which net cost less amorti- 
zation will write off premiums at maturity. 
$ 69,850.84 held in reserves as deferred income. 

The Capital and Surplus of the Bank remain unchanged as follows: 



After the payment of Dividends of $560,000, Undivided Profits in- 
creased to $1,524,953.28 from $1,297,692.81. Unallocated Reserves for 
Contingencies are $2,023,230.44 and after a careful appraisal of our assets 
there are no known or foreseen losses. 

On January 1, 1940, your Bank became subject to the provisions of the 
Federal Social Security Act. The Pension Plan for the benefit of employees 
adopted in 193 5, which Plan is a cooperative one, employee and Bank sharing 
in the cost, has been revised to meet the requirements of the Federal Plan. The 
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$7,000,000.00 
7,000,000.00 



combined relative costs to the Bank and to the employee and the combined 
benefits of both plans are approximately the same as heretofore. The cost of 
past service annuities provided for under the Bank's Plan has been paid in full 
and the benefits have been credited to eligible employees. 

A marked increase in the volume of business transacted during the year 
indicates an active use of the Bank's services. It is gratifying to note the 
addition of many new accounts with representative firms, corporations, and 
individuals. 

The Trust Department has experienced a substantial increase in its volume 
of Corporate Trust and other Agency business and there has been a steady 
growth in the number of appointments as Executor and Trustee. 

Despite the existing conflicts in Europe and Asia, which necessarily restrict 
commercial activities, the Foreign Department has shown satisfactory progress 
in the use of its facilities by domestic customers. 

Grateful acknowledgment is made to our Board of Directors for their 
cooperative interest and able guidance, as well as the helpful support of our 
Customers and Shareholders in furthering the growth of our Bank. 

Credit is due a faithful and competent personnel for the high standard 
of service rendered. 

Because our business has developed to a point where additional space is 
required, we have concluded a lease for new banking quarters at 44 Wall Street, 
which will be available under our contract for occupancy on January 1, 1941. 
Cancellation of our present lease will require the payment on December 31, 
1940, of $505,294.70, which amount will be charged to Reserves. The average 
per annum fixed cost of the new quarters, including an amount sufficient to 
replace, during the term of the new lease, the cancellation payment and other 
expenses attendant upon the move, will result in only a modest increase in our 
present annual rental charge. The new location will provide an appropriate 
home excellently equipped and with adequate vault facilities to take care of 
probable future requirements. In addition to the increased space provided, it 
is our belief that the new quarters will afford other advantages in the develop- 
ment of the Bank. 

In these times, to forecast the future course of business with any degree 
of accuracy is most difficult. This is particularly true in view of the armed 
conflicts abroad and the uncertainties which arise during an important election 
year. Considering what may be the effect upon our economy of these two fac- 
tors, it would seem that one could start the year with cautious optimism. Your 
Bank is in a strong position and looks forward to doing its part in meeting the 
financial needs of industry and commerce. 

Herbert P. Howeix, 

Chairman of the Board 

January 9, 1940. 
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and due from Banks and Bankers . $ 41,176,379.91 

U. S. Government Securities .... 43,260,418.18 

State and Municipal Bonds .... 4,195,962.43 

Other Bonds and Securities .... 2,443,086.51 

Stock of the Federal Reserve Bank . . 420,000.00 

Loans and Discounts 34,382,682.57 

Customers' Liability on Acceptances . 923,179.68 

Acceptances of other Banks and Bills of 

Exchange sold with our endorsement 550,021.83 

Interest Accrued and Other Assets . . 256,069.84 



$127,607,800.95 
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ON, DECEMBER 30, 1939 



LIABILITIES 

Capital $ 7,000,000.00 

Surplus 7,000,000.00 

Undivided Profits 1,524,953.28 

Reserve for Contingencies, Taxes, and 

Expenses 2,353,807.72 

Dividend Payable January 2, 1940 . . 140,000.00 

Acceptances Outstanding $2,292,676.71 

Less: Own Acceptances 

held in portfolio 1,308,488.34 984,188.37 

Liability as Endorser on Acceptances of 

other Banks and Bills of Exchange . 550,021.83 

Other Liabilities 222,498.32 

Deposits 107,832,331.43 

$127,607,800.95 



ties carried at $8,887,178.14 are pledged 
:or other purposes as required by law. 
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HE Statement of your Bank as of December 31, 1940, sub- 
mitted herewith reflects a strong financial position. 



Deposits of $148,033,218.47 compare with $107,832,331.43 
at the close of 1939. 

Cash on hand, in Federal Reserve Bank and due from Banks 
and Bankers was $70,144,089.68 as compared with $41,176,379.91 
in 1939. 

U. S. Government Securities of $53,931,783.82 at the year 
end compared with $43,260,418.18 held on December 31, 1939. 
Of our portfolio 5 5.2% mature in five years, 16.7% in six to 
ten years, and 28.1% in over ten years. 

Loans and Discounts totaled $34,058,810.72 at the close of 
the year as compared with $34,382,682.57. 

The earnings of the Bank for the year, after deducting cer- 
tain expenses incurred in moving to our new quarters at 46 Wall 
Street, and exclusive of recoveries, are as follows: 

Gross Earnings $2,243,588.83 

Less Expenses, Taxes and Deposit Insur- 
ance 1,461,635.36 

Net Earnings $ 781,953.47 

Profits on Securities Sold included in Gross Earnings are 
$19,824.11. Additional Profits on Securities Sold of $1,020,374.92, 
which were not included in Gross Earnings, were applied as 
follows: 

$948,780.68 applied to cost of securities, which net cost 
less amortization will write off premiums 
at maturity. 

$ 71,594.24 held in a Deferred Profits Account. 



After the payment of dividends of $560,000, Undivided 
Profits increased to $1,746,906.75 from $1,524,953.28. After 
deducting the payment of $505,294.70 required to cancel the 
lease on premises formerly occupied by the Bank and reported 
in detail at the end of 1939, Unallocated Reserve for Contingen- 
cies was $1,642,267.76 as compared with $2,023,230.44. After 
a careful appraisal of our assets, there are no known or foreseen 
losses. 

During the year we have added many new accounts with 
representative firms, corporations, and individuals. The substan- 
tial increase in the volume of business transacted evidences an 
active use of the Bank's services. 

Despite the low volume of transactions in the security 
markets during the year, the Trust Department has made general 
progress, particularly in new appointments as Corporate Trustee, 
Stock Transfer Agent, Registrar, and Coupon Paying Agent. 

The Foreign Department has shown satisfactory results for 
the year. The facilities of this department have, we have been 
informed, been of significant help to many of our domestic cus- 
tomers in caring for their unusual exchange problems caused by 
the world situation. 

The loyal and intelligent support of our Board of Directors, 
Customers, and Shareholders has been of constructive benefit to 
our Bank. 

Consistent efficiency on the part of our entire personnel has 
reflected a high quality of service. 

The immediate effect of our national plan of rearmament 
should be a general rise in the levels of production, employment, 
and national income. Your Bank is in position to cooperate in 
the provision of facilities to make this program effective. 

"Walter G. Kimball, Herbert P. Howell, 

President. Chairman of the Board. 



January 14, 1941. 
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RESOURCES 
Cash on hand, in Federal Reserve Bank 



and due from Banks and Bankers . $ 70,144,089.68 

U. S. Government Securities .... 53,931,783.82 

State and Municipal Bonds .... 4,917,324.93 

Other Bonds and Securities .... 2,621,276.74 

Stock of the Federal Reserve Bank . . 420,000.00 

Loans and Discounts 34,058,810.72 

Customers' Liability on Acceptances . 742,630.54 

Interest Accrued and Other Assets . . 293,757.55 

$167,129,673.98 



United States Government and other 
to secure public and trust deposits, 



National Bank 

Company 

:yoRK 

*Ywk, N. Y. 

(ft DECEMBER 31, 1940 

LIABILITIES 



Capital $ 7,000,000.00 

Surplus 7,000,000.00 

Undivided Profits 1,746,906.75 

Reserve for Contingencies, Taxes, and 

Expenses 1,929,075.33 

Dividend Payable January 2, 1941 . . 140,000.00 

Acceptances Outstanding $2,528,286.27 

Less: Own Acceptances 

held in portfolio 1,760,697.98 767,588.29 

Other Liabilities 512,885.14 

Deposits 148,033,218.47 



$167,129,673.98 



ties carried at $6,381,322.06 are pledged 
for other purposes as required by law. 



DIRECTORS 



EDWARD J. BARBER ...... Barber Steamship Lines, Inc. 

WILLIAM H. CoVERDALE Coverdale & Colpitts 

Edward P. FARLEY ..... American-Hawaiian Steamship Co. 

Jacob FRANCE ...... Mid-Continent Petroleum Corporation 

SAMUEL L. FULLER ....... Fuller, Rodney & Co. 

R. M. GUNNISON ..... Reuben H. Donnelley Corporation 

Louis J. Horowitz ......... New York 

HERBERT P. HOWELL ....... Chairman of the Board 

Walter G. Kimball President 

Philip LeBoutillier Best & Co., Inc. 

THOMAS A. MORGAN ....... The Sperry Corporation 

EDWARD J. NoBLE ....... Life Savers Corporation 

JOHN A. RITCHIE ...... The Omnibus Corporation 

WlLLARD F. ROCKWELL ..... The Timken-Detroit Axle Co. 

William B. Scarborough New York 

R. P. STEVENS ....... Stevens & Wood, Incorporated 

Harold E. Talbott New York 

John Vanneck. .......... New York 

FRAZAR B. WlLDE ..... Connecticut General Life Insurance Company 



OFFICERS 



J. M. BUDINGER 

J. Howard Ferguson 



R. L. Armstrong 
Lauriston C. Lake 

George S. Hall 



Chairman of the Board 

Herbert P. Howell 

President 
Walter G. Kimball 

Vice Presidents 

John J. Martin 
George S. Mills 

Comptroller and Secretary 

Walter J. Pfizenmayer 

Cashier 

Charles E. Wolff 

Assistant Vice Presidents 

Miller Moore 

Assistant Cashiers 

Robert J. Rudin 
Herbert W. Tinsley 

Auditor 

George F. Butt 



Bradford Norman, Jr. 
Dean J. Wells 



Charles Summers 
Edwin R. Westman 

James W. Truesdale 



Trust Department 

Vice President and Trust Officer 

Foster W. Doty 

Trust Officers 

Arthur S. Muller William H. Nutt John F. Sullivan 

Assistant Trust Officers 

David P. Blankenhorn Charles Kraemer, Jr. Sydney G. Stevens 



Foreign Department 

Vice President 

Frank V. Forrestal 

Managers 

Cornelius J. Carey Clarence Lister 

Assistant Manager 

John F. Cook 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 



DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

CREDIT DEPARTMENT SERVICE 



Foreign Banking 



COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
TRAVELERS CHECKS AND 

LETTERS OF CREDIT 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
FOREIGN TRADE INFORMATION 



TRUST DEPARTMENT 



Personal Trust Department 

ADMINISTRATOR 
ANCILLARY ADMINISTRATOR 
EXECUTOR 

COMMITTEE OF AN INCOMPETENT 
GUARDIAN 

TRUSTEE UNDER WILL 
TRUSTEE UNDER AGREEMENT 
TRUSTEE UNDER LIFE INSURANCE TRUST 
TRUSTEE UNDER BUSINESS 
INSURANCE TRUST 



Corporate Trust Department 

TRUSTEE UNDER INDENTURE 
REGISTRAR OF BONDS 
PAYING AGENT FOR BONDS 

OR COUPONS 
DISBURSING AGENT FOR 

REGISTERED INTEREST 
FISCAL AGENT 
ESCROW AGENT 
REDEMPTION AGENT 
SECURITY CREMATION 



Transfer and Reorganization Departments 

TRANSFER AGENT 
REGISTRAR OF STOCK 
DIVIDEND DISBURSING AGENT 
DEPOSITARY FOR CORPORATIONS 

OR COMMITTEES 
REDEMPTION AGENT 

REORGANIZATION DISTRIBUTING AGENT 



Custody Department 

CUSTODIAN 

CUSTODIAN WITH INVESTMENT 

ADVISORY SERVICE 
DEPOSITARY UNDER COURT ORDER 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 

Forty-six Wall Street 



JAN 1 6 1342 
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The 

Commercial National Bank 

and Trust Company 
of New York 



FORTY-SIX WALL STREET 
NEW YORK, N. Y. 



Member: 
FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 
FEDERAL DEPOSIT INSURANCE CORPORATION 



ANNUAL REPORT TO SHAREHOLDERS 



HE Statement of your Bank at December 31, 1941, as 



submitted herewith shows Deposits at the year end of 



$160,709,499.81 compared with $148,033,218.47 at the 
close of 1940. Cash on hand, in Federal Reserve Bank and due 
from Banks and Bankers was $65,981,080.26 as compared with 
$70,144,089.68. Included in this item is the reserve which the 
Bank is required to keep on deposit with the Federal Reserve Bank 
of New York, which under present regulations represents 26% 
of demand deposits and 6% of time deposits, the rates having 
increased, respectively, since November 1, 1941, from 22%% 
and 5%. 

U. S. Government Securities of $70,457,549.48 at the year 
end compared with $53,931,783.82 held on December 31, 1940. 
Of our portfolio 28.7% mature in five years, 16.5% in six to ten 
years, and 54.8% in eleven to fifteen years. 

Loans and Discounts totaled $36,281,004.30 at the close of 
the year as compared with $34,058,810.72. 

Our earnings for the year, exclusive of recoveries, are as 
follows: 

Gross Earnings $2,562,235.90 

Less Expenses, Taxes and Deposit In- 



Profits on Securities Sold included in Gross Earnings are 
$137,661.84. Additional Profits on Securities Sold of $816,846.20, 
which were not included in Gross Earnings, were applied as 
follows: 




Net Earnings ($12.96 per share) 



surance 



1,654,878.52 
$ 907,357.38 



$772,478.00 applied to cost of securities. 

$ 44,368.20 held in a Deferred Profits Account. 



After the payment of dividends of $560,000, Undivided 
Profits increased to $2,094,264.13 from $1,746,906.75. Unal- 
located Reserve for Contingencies was $1,776,938.12 as compared 
with $1,642,267.76. There are no indicated losses in our assets. 

The personal interest of Stockholders and Customers and 
the active support of our Directors have been of very real help 
in furthering the growth of the Bank as evidenced by the addi- 
tion of many new connections of a representative character. 

The Trust Department has experienced an increased demand 
for Estate and Personal Trust service. Considering the general 
contraction in the activity of security markets and new financing, 
the results of the Corporate Trust and Agency divisions may be 
regarded as satisfactory. 

The Foreign Department has increased its activities through 
the broader use of its facilities in the financing of imports for 
domestic customers. A substantial part of this financing includes 
the importation of essential raw materials. We have no outstanding 
foreign exchange contracts in Continental European currencies. 

A loyal and efficient personnel is to be commended for the 
high quality of service rendered. 

Our nation is at war. The primary responsibility of man- 
agement of every American business institution is to contribute 
to the fullest extent to its successful prosecution. The economy 
will be greatly stimulated through high production activity and 
increasing governmental expenditures. In the public interest, 
there will be additional governmental regulation and control and 
management will face new and unusual problems. Judgment 
will be required without the guidance of historical or traditional 
background, but American business will accept this challenge 
with courage and full confidence in ultimate victory. Your Bank 
is prepared to do its part in this emergency. 

Walter G. Kimball, Herbert P. Howell, 

President. Chairman of the Board. 



January 13, 1942. 
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RESO URCES 

Cash on hand, in Federal Reserve Bank 

and due from Banks and Bankers ... $ 65,981,080.26 

U. S. Government Securities 70,457,549.48 

State and Municipal Bonds 3,493,974.96 

Other Bonds and Securities 2,885,404.92 

Stock of the Federal Reserve Bank .... 420,000.00 

Loans and Discounts 36,281,004.30 

Customers' Liability on Acceptances . . . 1,394,741.35 

Interest Accrued and Other Assets . . . 186,384.43 

$181,100,139.70 



United States Government and otl 
to secure public and trust deposit' 



National Bank 

Company 

YORK 

f York, N. Y. 

ft DECEMBER 31, 1941 



LIABILITIES 

Capital $ 7,000,000.00 

Surplus 7,000,000.00 

Undivided Profits 2,094,264.13 

Reserve for Contingencies, Taxes, and Ex- 
penses 2,127,574.32 

Dividend payable January 2, 1942 . . , 140,000.00 

Acceptances Outstanding .$2,776,674.15 

Less: Own Acceptances 

held in portfolio . 1,231,193.02 1,545,481.13 

Other Liabilities 483,320.31 

Deposits 160,709,499.81 

$181,100,139.70 



lies carried at $10,048,724.09 are pledged 
ior other purposes as required by law. 



DIRECTORS 



Edward J. Barber 
William H. Coverdale 
Edward P. Farley 
Jacob France 
Samuel L. Fuller 
R. M. Gunnison 
Louis J. Horowitz 
Herbert P. Howell 
Walter G. Kimball 
Philip LeBoutillier 
Thomas A. Morgan 
Edward J. Noble 
John A. Ritchie 
Arthur T. Roberts 
Willard F. Rockwell 
Harold E. Talbott 
John Vanneck 
Frazar B. Wilde 



Barber Steamship Lines, Inc. 
Coverdale & Colpitts 
American-Hawaiian Steamship Co. 
Mid-Continent Petroleum Corporation 
Merrill Lynch, Pierce, Fenner & Beane 
Reuben H. Donnelley Corporation 
New York 
Chairman of the Board 
President 
Best & Co., Inc. 
The Sperry Corporation 
Life Savers Corporation 
The Omnibus Corporation 
Socony- Vacuum Oil Company, Incorporated 
The Timken-Detroit Axle Co. 

New York 
New York 

Connecticut General Life Insurance Company 



OFFICERS 



J. M. BUDINGER 

J. Howard Ferguson 
John J. Martin 



Chairman of the Board 

Herbert P. Howell 

President 

Walter G. Kimball 

Vice Presidents 



George S. Mills 
Bradford Norman, Jr. 
Dean J. Wells 



Comptroller and Secretary 

Walter J. Pfizenmayer 

Cashier 

Charles E. Wolff 



R. L. Armstrong 
Lauriston C. Lake 

David P. Blankenhorn 
George S. Hall 



Assistant Vice Presidents 

Miller Moore 

Assistant Cashiers 



Auditor 

George F. Butt 



Charles Summers 
Edwin R. Westman 

Robert J. Rudin 
Herbert W. Tinsley 



Trust Department 

Vice President 

Foster W. Doty 

Trust Officers 

Arthur S. Muller John F. Sullivan 

Assistant Trust Officers 

Arthur W. Heidenreich Sidney Mathews 

Charles Kraemer, Jr. Sydney G. Stevens 

Foreign Department 

Vice President 

Frank V. Forrestal 

Managers 

Cornelius J. Carey Clarence Lister 

Assistant Manager 

John F. Cook 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

CREDIT DEPARTMENT SERVICE 



Foreign Banking 

COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
TRAVELERS CHECKS AND 

LETTERS OF CREDIT 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
FOREIGN TRADE INFORMATION 



TRUST DEPARTMENT 



Personal Trust Department 

ADMINISTRATOR 
ANCILLARY ADMINISTRATOR 
EXECUTOR 

COMMITTEE OF AN INCOMPETENT 
GUARDIAN 

TRUSTEE UNDER WILL 
TRUSTEE UNDER AGREEMENT 
TRUSTEE UNDER LIFE INSURANCE TRUST 
TRUSTEE UNDER BUSINESS 
INSURANCE TRUST 

Transfer and Reorganization Departments 

TRANSFER AGENT 
REGISTRAR OF STOCK 
DIVIDEND DISBURSING AGENT 
DEPOSITARY FOR CORPORATIONS 

OR COMMITTEES 
REDEMPTION AGENT 

REORGANIZATION DISTRIBUTING AGENT 



Corporate Trust Department 

TRUSTEE UNDER INDENTURE 
REGISTRAR OF BONDS 
PAYING AGENT FOR BONDS 

OR COUPONS 
DISBURSING AGENT FOR 

REGISTERED INTEREST 
FISCAL AGENT 
ESCROW AGENT 
REDEMPTION AGENT 
SECURITY CREMATION 

Custody Department 

CUSTODIAN 

CUSTODIAN WITH INVESTMENT 

ADVISORY SERVICE 
DEPOSITARY UNDER COURT ORDER 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 

Forty -six Wall Street 



Marvyn Scuddar 
Financial Library 



JAN 18 1343 
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ANNUAL REPORT TO SHAREHOLDERS 



UR last Annual Report was issued slightly more than a month 



following the Nation's entry into World War II and the 
changes have been far-reaching. In the case of your Bank, 
they have called for participation by the directors, officers and staff in 
military and industrial activities. 

War bonds are being purchased by 100% of our personnel. 
34.9% of our male staff are with the armed forces, in various branches 
of the service. To all of these men separation compensation was paid, 
and to those who were members of the clerical staff a Christmas check 
was sent. 

In numerous other ways the bank is furthering the war effort. 
It has made and continues to make substantial loans to industry. Dur- 
ing the past year, we have considerably increased our Government 
portfolio and we believe it our duty and responsibility not only to 
make further purchases for our own account, but to continue aggres- 
sively to promote subscriptions by the general public as a measure 
of inflation control. 

On December 31, 1942, as shown by the Statement presented here- 
with, Deposits totaled $187,640,873.02 compared with $160,709,499.81 
at the close of 1941. Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers was $50,365,891.78 as compared with 
$65,981,080.26 at the end of 1941. 

U. S. Government Securities of $115,657,759.20 at the year end 
compared with $70,457,549.48 held on December 31, 1941. Of our 
portfolio 44.1% mature in five years, 22.1% in six to ten years, and 
33.8% in eleven to fourteen years. 

Loans and Discounts totaled $37,482,810.16 at the close of the 
year as compared with $36,281,004.30. 

Earnings for the year, exclusive of recoveries, are as follows: 




Gross Earnings $2,722,018.75 

Less Expenses, Taxes, and Deposit Insurance 1,776,575.60 



Net Earnings ($13.51 per share) 



$ 945,443.15 



Profits on Securities Sold included in Gross Earnings are $41,760.66. 
Additional Profits on Securities Sold of $474,826.14, which were not 
included in Gross Earnings, were applied to the cost of securities. 

After the payment of dividends of $560,000.00, Undivided Profits 
increased to $2,479,707.28 from $2,094,264.13. Unallocated Reserve 
for Contingencies was $1,885,132.51 as compared with $1,776,938.12. 
There are no indicated losses in our assets. 

We are grateful to our Directors, to our Customers and to our 
Stockholders for their support and desirable new connections estab- 
lished through their efforts. We likewise express appreciation to the 
staff of the Bank which has continued to operate so efficiently. 

The Trust Department in its Corporate Trust and Agency divi- 
sions has had a smaller volume due to the decline in Corporate 
financing under war conditions and to the comparative inactivity 
of the security markets. The Personal Trust and Estate divisions, 
however, have shown consistent growth as the result of their service 
in comprehensive estate planning. 

The business of our Foreign Department has shown satisfactory 
results due, in large part, to the substantial financing of imports of 
strategic materials and commodities for domestic account and various 
Government agencies. 

When conversion to peacetime activities occurs your Bank will 
be prepared to do its part in meeting the banking needs of that period. 
Until that time comes, our organization will continue to carry on 
its wartime duties and responsibilities. 

Walter G. Kimball, Herbert P. Howell, 

President. Chairman of the Board. 



January 12, 1943. 



DIRECTORS 



Edward J. Barber 

President, 

Barber Steamship Lines, Inc. 

William H. Coverdale 

Partner, Coverdale & Colpitis 

Edward P. Farley 

Chairman of the Executive 
Committee, American-Hawaiian 
Steamship Co. 

Jacob France 

President, Mid-Continent Petroleum 
Corporation 

Samuel L. Fuller 

Partner, Merrill Lynch, Pierce, 
Fenner & Beane 



R. M. Gunnison 

President, The Reuben H. Donnelley 
Corporation 

Louis J. Horowitz 

New York 

Herbert P. Howell 

Chairman of the Board 

Walter G. Kimball 

President 

Philip LeBoutillier 

President and General Manager, 
Best & Co., Inc. 



Thomas A. Morgan 

President, The Sperry Corporation 



Edward J. Noble 

Chairman of the Board, 
Life Savers Corporation 



John A. Ritchie 

Chairman of the Board, 
The Omnibus Corporation 



Arthur T. Roberts 

Director, Treasurer and Comptroller, 
Socony-Vacuum Oil Company, 
Incorporated 



Charles M. Robertson 

President, 

The Kroger Grocery & Baking Co. 



Willard F. Rockwell 

Chairman of the Board, 

The Timken-Detroit Axle Company 



Harold E. Talbott 

New York 



John Vanneck 

New York 



Frazar B. Wilde 

President, Connecticut General Life 
Insurance Company 
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STATEMENT OF CO.M 



RESO URCES 
Cash on Hand, in Federal Reserve Bank 



and Due from Banks and Bankers 


. $ 50,365,891.78 


U. S. Government Securities . . . 


. 115,657,759.20 


State and Municipal Bonds . . . 


1,387,002.38 


Other Bonds and Securities . . . 


1,875,333.66 


Stock of the Federal Reserve Bank . 


420,000.00 




37,482,810.16 


Customers' Liability on Acceptances 


958,992.89 


Interest Accrued and Other Assets 


235,168.88 




$208,382,958.95 



United States Government and other securities ca"* 
deposits (including $29,522,000.94 United States Go* 

Member: FEDERAL RESERVE SYSTEM . NEW YORK CLEAR!*' 1,0 



National Bank 

COMPANY 
YORK 

New York, N. Y. 

H DECEMBER 31, 1942 

LIABILITIES 

Capital $ 7,000,000.00 

Surplus 7,000,000.00 

Undivided Profits 2,479,707.28 

Reserve for Contingencies, Taxes, and 

Expenses 2,294,186.06 

Dividend payable January 2, 1943 . 140,000.00 
Acceptances Outstanding $1,640,945.33 

Less: Held in Portfolio 650,151.02 990,794.31 

Other Liabilities 837,398.28 

Deposits 187,640,873.02 

$208,382,958.95 



85,508,044.80 are pledged to secure public and trust 
ia Deposits), and for other purposes as required by law. 



E ASSOCIATION • FEDERAL DEPOSIT INSURANCE CORPORATION 



OFFICERS 



Chairman of the Board 

Herbert P. Howell 

President 

Walter G. Kimball 

Vice Presidents 

J. M. Budinger George S. Mills 

J. Howard Ferguson Bradford Norman, Jr. 

John J. Martin *Dean J. Wells 

Comptroller and Secretary Cashier 

Walter J. Pfizenmayer Charles E. Wolff 

Assistant Vice Presidents 

R. L. Armstrong Charles Summers 

Lauriston C. Lake Miller Moore Edwin R. Westman 

Assistant Cashiers 

David P. Blankenhorn Robert J. Rudin 

George S. Hall Herbert W. Tinsley 

Auditor 

George F. Butt 



Trust Department 

Vice President 

Foster W. Doty 

Trust Officers 

Arthur S. Muller John F. Sullivan 

Assistant Trust Officers 

Arthur W. Heidenreich "Sidney Mathews 

Charles Kraemer, Jr. Sydney G. Stevens 

Foreign Department 

Vice President 

Frank V. Forrestal 

Managers 

Cornelius J. Carey Clarence Lister 

Assistant Manager 

John F. Cook 

*In the Service. 



HONOR ROLL 



Members of our staff in the Service 



Albertson, John A. 
Babcock, Robert T. 
Bergen, William T., Jr. 
Bjork, Wendell W. 
Blagburn, Clifford A. 
Bowne, Joseph W., Jr. 
Brechter, Fred H. 
Brennan, Vincent M. 
Bugge, Chester N. 
Campbell, Robert S. 
Carroll, John 
Clemett, Walter J. 
Clute, William J. 
Collins, William O., Jr. 
Dobbin, John E. 
Draycott, George F. 
Edwards, David R. 
Garrison, Raymond J. 
Goiran, Roger 
Gordon, Ralph V. 
Hannahs, Lynn T., Jr. 
Hilke, Donald F. 
Hollister, Horace L. 
Hughes, Isaac W., Jr. 
Hurley, Edward F. 
Hutten, Edwin C. 
Jacobsen, William H. 
Kollin, Paul W. 
Le Sure, James S. 



Lichtenstein, Richard 
McDermott, Andrew J., Jr. 
Mcllroy, Robert C. 
McQueeney, William A. 
Mansfield, Edward F. 
Matheson, John W. 
Mathews, Sidney 
Mitchell, Robert C. 
Neville, Arthur 
Northrop, Floyd A., Jr. 
Ostrom, Lennart F. 
Peterson, Walter E. 
Potterfield, John L. 
Reaves, Robert J. 
Richardson, Elmer E. 
Rogge, Randolph F. 
Samuels, Howard 
Shannon, Arthur J. 
Smith, Alexander W., Jr. 
Smith, Edward P. 
Steinmetz, Alexander W. 
Sterling, R. Don 
Tisdale, John D. 
Turner, Gilbert C. 
Vilas, Richard W. 
Von Elm, William H. 
Wells, Dean J. 
Wolcott, Charles E. 
Ziegler, Francis M. 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

CREDIT DEPARTMENT SERVICE 

U. S. GOVERNMENT SECURITIES 



Foreign Banking 



COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
TRAVELERS CHECKS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE UNDER 
WILLS 

ADMINISTRATOR OF ESTATES 
GUARDIAN OF INFANTS AND 

COMMITTEE OF INCOMPETENTS 
TRUSTEE OF LIVING TRUSTS 
TRUSTEE OF LIFE AND BUSINESS 

INSURANCE TRUSTS 
TRUSTEE OF PENSION TRUSTS 
ESTATE ANALYSIS 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 
TRANSFER AGENT AND REGISTRAR 
DEPOSITARY UNDER REORGANIZA- 
TION AGREEMENTS 
DISBURSING AGENT FOR DIVIDENDS 

AND REGISTERED INTEREST 
PAYING AGENT FOR BONDS AND 

COUPONS 
ESCROW AGENT — FISCAL AGENT 



Custody Department 

CUSTODIAN OF SECURITIES 
CUSTODIAN WITH INVESTMENT ADVISORY SERVICE 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 
Forty-six Wall Street 



JAN 2 194-5 
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ANNUAL REPORT TO SHAREHOLDERS 



THE Statement of The Commercial National Bank and Trust 
Company of New York as of December 31, 1943, is submitted 
to you at this time. During the past year, we have increased 
our Government holdings and have cooperated actively with the 
Treasury Department in its War Loan Drives. Your Bank continues 
to make substantial loans to industries engaged in war production and 
is servicing other wartime activities. 

Deposits totaled $211,736,135.16 compared with $187,640,873.02 
at the close of 1942. 

U. S. Government Securities of $140,988,681.88 at the year end 
compared with $11S,657,759.20 held on December 31, 1942. Of our 
portfolio 47.3% mature in five years, 25.1% in six to ten years, and 
27.6% in eleven to twelve years. 

Loans and Discounts totaled $45,934,094.25 at the close of the 
year as compared with $37,482,810.16. 

Earnings for the year, exclusive of recoveries, are as follows: 

Current Operating Earnings: 

Interest on Loans $ 583,130.59 

Interest and Dividends on Securities 2,066,632.77 

Fiduciary Fees and Other Income 531,3 53.37 

Total _ $ 3,181,116.73 

Current Operating Expenses: 

Salaries $ 983,56^.02 

Other Current Operating Expenses 941,249.51 

Total _ 1,924,815.53 

Net Current Operating Earnings $ 1,256,301.20 

Reconcilement of 
Capital, Surplus, and Undivided Profits 

Capital, Surplus, and Undivided Profits, Decem- 
ber 31, 1942 $16,479,707.28 

Net Current Operating Earnings (as above) $1,256,301.20 

Net Profits on Securities 6,910.39 

Net Earnings $1,263,211.59 

Less: 

Dividends Declared 560,000.00 703,211.59 

Capital, Surplus, and Undivided Profits, Decem- 
ber 31, 1943 $17,182,918.87 



Net Earnings $18.04 per share. 



Additional Profits on Securities Sold of $736,174.26, not included 
in earnings, were applied to the cost of securities. 

After the payment of dividends of $560,000.00 and the transfer 
of $2,000,000.00 from Undivided Profits to Surplus, Undivided Profits 
were $1,182,918.87. Unallocated Reserve for Contingencies was 
$2,112,096.94 as compared with $1,885,132.51. There are no indi- 
cated losses in our assets. 

All Departments, Banking, Trust, and Foreign, have had satis- 
factory development during the year, and we wish to express our 
appreciation to the Directors, Customers and Stockholders of the Bank 
for their continued support. We also wish to commend the staff of 
the Bank for their loyal and unwavering effort in rendering an efficient 
service, which is particularly notable since about 44% of our male 
staff are in the various branches of the armed forces. To these we 
earnestly wish an early return. 

Your Bank is fully organized to assist our Government through 
a close working arrangement with the Treasury Department in the 
purchase, sale and distribution of Government Bonds. We look for- 
ward to the future with confidence and are prepared to do our part in 
meeting the banking needs of the post-war period. 

Walter G. Kimball, Herbert P. Howell, 

President. Chairman of the Board. 



January 11, 1944. 
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STATEMENT OF COM 

RESOURCES 



Cash on Hand, in Federal Reserve Bank 



and Due from Banks and Bankers 


. $ 43,794,271.58 


U. S. Government Securities . . . 


. 140,988,681.88 


State and Municipal Bonds ... . 


96,000.00 


Other Bonds and Securities . . . 


936,264.64 


Stock of the Federal Reserve Bank . 


480,000.00 


Loans and Discounts 


. 45,934,094.25 


Customers' Liability on Acceptances 


1,268,335.36 


Interest Accrued and Other Assets 


352,782.54 




$233,850,430.25 



United States Government and other securities carried 
deposits (including $34,984,619.91 United States Go* 1 

Member: federal reserve system • new york cif 1 " 1 " 



Rational Bank 

Company 
roRK 

New York 15, N. Y. 



I DECEMBER 31, 1943 

LIABILITIES 

Capital $ 7,000,000.00 

Surplus 9,000,000.00 

Undivided Profits 1,182,918.87 

Reserve for Contingencies, Taxes, and 

Expenses 2,747,519.18 

Dividend Payable January 3, 1944 . 140,000.00 
Acceptances Outstanding $1,994,923.83 

Less: Held in Portfolio 703,884.47 1,291,039.36 

Other Liabilities 752,817.68 

Deposits 211,736,135.16 

$233,850,430.25 



ie),148,958.28 are pledged to secure public and trust 
erieposits), and for other purposes as required by law. 
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HONOR ROLL 



Members of our staff in the Service 



Abbott, Carlton E. 
Albertson, John A. 
Babcock, Robert T. 
Bane, William K. 
Bergen, William T., Jr. 
Bjork, Wendell W. 
Blagburn, Clifford A. 
Bowne, Joseph W., Jr. 
Brechter, Fred H. 
Brennan, Vincent M. 
Bugge, Chester N. 
Campbell, James K. 
Campbell, Robert S. 
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Hurley, Edward F. 
Hutten, Edwin C. 
Jackson, Donald W. 
Jacobsen, William H. 
Jakob, Frank G. 
Kollin, Paul W. 
Korba, Joseph 
Le Sure, James S. 
Lichtenstein, Richard 



Mansfield, Edward F. 
Matheson, John W. 
Mathews, Sidney 
Matthews, Edward R. 
McDermott, Andrew J., Jr. 
Mcllroy, Robert C. 
McQueeney, William A. 
Mitchell, Robert C. 
Nadolski, Leo J. 
Neville, Arthur 
Northrop, Floyd A., Jr. 
Ostrom, Lennart F. 
Peters, Francis J. 
Peterson, Walter E. 
Potterfield, John L. 
Raymond, Robert D. 
Reaves, Robert J. 
Richardson, Elmer E. 
Rogge, Randolph F. 
Samuels, Howard 
Schoch, Fred C. 
Schreyer, Howard L. 
Shannon, Arthur J. 
Shotton, Frank M. 
Smith, Alexander W., Jr. 
Smith, Edward P. 
Steinmetz, Alexander W. 
Sterling, Robert D. 
Stevens, Sydney G. 
Still, Donnell M. 
Tag, Harry P. 
Tait, Malcolm R. 
Tisdale, John D. 
Turner, Gilbert C. 
Vilas, Richard W. 
Von Elm, William H. 
Wells, Dean J. 
Williams, John G. 
Wolcott, Charles E. 
Zeiller, Robert H. 
Ziegler, Francis M. 
Zutt, John R. 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

CREDIT DEPARTMENT SERVICE 

U. S. GOVERNMENT SECURITIES 



Foreign Banking 



COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
TRAVELERS CHECKS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE UNDER 
WILLS 

ADMINISTRATOR OF ESTATES 
GUARDIAN OF INFANTS AND 

COMMITTEE OF INCOMPETENTS 
TRUSTEE OF LIVING TRUSTS 
TRUSTEE OF LIFE AND BUSINESS 

INSURANCE TRUSTS 
TRUSTEE OF PENSION TRUSTS 
ESTATE ANALYSIS 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 
TRANSFER AGENT AND REGISTRAR 
DEPOSITARY UNDER REORGANIZA- 
TION AGREEMENTS 
DISBURSING AGENT FOR DIVIDENDS 

AND REGISTERED INTEREST 
PAYING AGENT FOR BONDS AND 

COUPONS 
ESCROW AGENT — FISCAL AGENT 



Custody Department 



CUSTODIAN OF SECURITIES 
CUSTODIAN WITH INVESTMENT ADVISORY SERVICE 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 
Forty -six Wall Street 



15 1948 
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THE PRESIDENT'S REPORT 

To the Shareholders of 

The Commercial National Bank and Trust Company 

of New York 




'HE statement of your Bank as of December 31, 1944 and a report 
of earnings for the year are submitted at this time. 



Deposits totaled $244,089,649.95 compared with $211,736,135.16 
at the close of 1943. 

U. S. Government Securities of $178,102,283.34 at the year end 
compared with $140,988,681.88 held at December 31, 1943. Of our 
portfolio, based on ultimate maturity date, 56.5% mature within five 
years and 43.5% in six to eleven years. 

Loans and Discounts totaled $40,897,678.93 at the close of the 
year as compared with $45,934,094.2 5. 



Comparative earnings, exclusive of recoveries which are credited 
to Reserves, are as follows: 



Current Operating Earnings: 






Year 1944 




Year 1943 


Interest on Loans 




$ 


671,010.54 


$ 


583,130.59 


Interest and Dividends on Securities 






2,450,279.44 




2,066,632.77 


Fiduciary Fees and Other Income 






605,060.79 




531,353.37 


Total 




$ 


3,726,3 50.77 


$ 


3,181,116.73 


Current Operating Expenses: 












Salaries 




* 


1,018,476.59 


$ 


983,566.02 


Taxes and Assessments 






682,344.92 




480,020.42 


Other Current Operating Expenses 






499,596.76 




461,229.09 


Total 




$ 


2,200,418.27 


$ 


1,924,815.53 


Net Current Operating Earnings 




$ 


1,525,932.50 


$ 


1,256,301.20 


Reconcilement of 








. , ,. . Surplus and 
Additions: 


Undivided 


Profits 






Net Current Operating Earnings (as 


above) 


J 


1,S25,932.50 


$ 


1,256,301.20 


Net Profits on Securities 










6,910.39 


Net Earnings 




$ 


1,525,932.50 


$ 


1,263,211.59 


Less: 












Dividends Declared 






560,000.00 




560,000.00 


Net Addition for period 




$ 


965,932.50 


$ 


703,211.59 


Balance at beginning of period 




10,182,918.87 




9,479,707.28 


Balance at end of period 




$11,148,851.37 


$10,182,918.87 


Earnings per share 






$4.36 




$3.61 



Profits on Securities Sold of $177,724.73 (after taxes), not in- 
cluded in earnings, were applied to the cost of securities. 

After the payment of dividends of $560,000.00 and the transfer 
of $1,000,000.00 from Undivided Profits to Surplus, Undivided Profits 
were $1,148,851.37 compared with $1,182,918.87 at the close of 1943. 
Unallocated Reserve for Contingencies was $2,320,393.47 as compared 
with $2,112,096.94. 

It is with deep sorrow and regret that we record the death on 
July 31, 1944 of Mr. Herbert P. Howell, President of our Bank from 
1928 to 1939 and Chairman of our Board of Directors from then until 
death. His kindliness and sincerity made association with him some- 
thing to be long remembered and the influence of his character and 
policies will continue throughout this institution. 

During the year additional members of our staff entered the armed 
forces and there are now forty-five per cent of our male employees in 
the various branches of the service with whom we are in touch fre- 
quently through correspondence — our Bank magazine, "The Com- 
mercial," — Christmas checks and, from the staff, gift boxes. We are 
saddened by word that one of our employees, Ensign William K. Bane, 
a gallant officer with a fine record, was killed in action June 18, 1944 
in the Pacific area. 

We express appreciation to our Board of Directors, Stockholders 
and Customers for their constructive support in the continued progress 
of the Bank and credit is due an intelligent personnel for the quality 
of service rendered under wartime conditions. 

During the past year your Bank has concentrated every effort 
toward our country's successful prosecution of the war by aggressively 
supporting the War Loan Drives, making substantial loans to industries 
engaged in war production, and servicing other wartime activities. 
We are confident that the industrial system of our country, which is 
performing so magnificently in the war effort, will continue to evi- 
dence its strength in meeting the problems of the post-war period. 
Your Bank is prepared to do its part in the banking needs of the future. 

Walter G. Kimball, 

President. 

January 9, 1945. 
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STATEMENT OF COM 

RESOURCES 



Cash on Hand, in Federal Reserve Bank 



and Due from Banks and Bankers 


$ 44,268,008.35 


U. S. Government Securities . . . 


178,102,283.34 


State and Municipal Bonds . . . . 


180,000.00 


Other Bonds and Securities . . . 


1,764,363.09 


Stock of the Federal Reserve Bank 


510,000.00 




40,897,678.93 


Customers' Liability on Acceptances 


1,824,809.99 


Interest Accrued and Other Assets 


457,452.95 




$268,004,596.65 



United States Government and other securities can 
deposits (including $71,682,949.03 United States C 



Member: federal reserve system 



NEW YORK CLE'**' 



Rational Bank 

COMPANY 

;0RK 

New York 15, N. Y. 



| DECEMBER 31, 1944 

LIABILITIES 

Capital $ 7,000,000.00 

Surplus 10,000,000.00 

Undivided Profits 1,148,851.37 

Reserve for Contingencies, Taxes, and 

Expenses 3,069,093.49 

Dividend Payable January 2, 1945 . . 140,000.00 
Acceptances Outstanding $2,732,799.91 

Less: Held in Portfolio 891,278.52 1,841,521.39 

Other Liabilities 71 5,480.45 

Deposits 244,089,649.95 

$268,004,596.65 



s,102, 627.70 are pledged to secure public and trust 
^Deposits), and for other purposes as required by law. 
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HONOR ROLL 



Abbott, Carlton E. 
Albertson, John A. 
Babcock, Robert T. 
*Bane, William K. 
Bergen, William T., Jr. 
Bjork, Wendell W. 
Blagburn, Clifford A. 
Bowne, Joseph W., Jr. 
Brechter, Fred H. 
Brennan, Vincent M. 
Bugge, Chester N. 
Campbell, James K. 
Campbell, Robert S. 
Carroll, John 
Clemett, Walter J. 
Clute, William J. 
Collins, William O., Jr. 
Daly, Francis A., Jr. 
Dobbin, John E. 
Draycott, George F. 
Ebert, Frederick C. 
Edwards, David R. 
Evans, Charles E. 
Fischer, Elmer J. 
Garrison, Raymond J. 
Goiran, Roger 
Gordon, Ralph W. 
Greet, William R. 
Hannahs, Lynn T., Jr. 
Hildebrandt, Walter H. 
Hilke, Donald F. 
Hollister, Horace L. 
Hughes, Isaac W., Jr. 
Hurley, Edward F. 
Hutten, Edwin C. 
Jackson, Donald W. 
Jacobsen, William H. 
Jakob, Frank G. 
Kollin, Paul W. 
Korba, Joseph 
Le Sure, James S. 
Lichtenstein, Richard 
Mansfield, Edward F. 

* Killed in Action. 



Matheson, John W. 
Mathews, Sidney 
Matthews, Edward R. 
McDermott, Andrew J., Jr. 
McIIroy, Robert C. 
McQueeney, William A. 
Mitchell, Robert C. 
Nadolski, Leo J. 
Neville, Arthur 
Northrop, Floyd A., Jr. 
Ostrom, Lennart F. 
Peters, Francis J. 
Peterson, Walter E. 
Potterfield, John L. 
Raymond, Robert D. 
Reaves, Robert J. 
Richardson, Elmer E. 
Rogge, Randolph F. 
Samuels, Howard 
Schoch, Fred C. 
Schreyer, Howard L. 
Shannon, Arthur J. 
Shotton, Frank M. 
Smith, Alexander W., Jr. 
Smith, Barney F. 
Smith, Edward P. 
Stahl, Robert W. 
Steinmetz, Alexander W. 
Sterling, Robert D. 
Stevens, Sydney G. 
Still, Donnell M. 
Tag, Harry P. 
Tait, Malcolm R. 
Tisdale, John D. 
Turner, Gilbert C. 
Vilas, Richard W. 
Von Elm, William H. 
Wells, Dean J. 
Williams, John G. 
Wolcott, Charles E. 
Zeiller, Robert H. 
Ziegler, Francis M. 
Zutt, John R. 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

CREDIT DEPARTMENT SERVICE 

U. S. GOVERNMENT SECURITIES 



Foreign Banking 

COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
TRAVELERS CHECKS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE UNDER 
WILLS 

ADMINISTRATOR OF ESTATES 
GUARDIAN OF INFANTS AND 

COMMITTEE OF INCOMPETENTS 
TRUSTEE OF LIVING TRUSTS 
TRUSTEE OF LIFE AND BUSINESS 

INSURANCE TRUSTS 
TRUSTEE OF PENSION TRUSTS 
ESTATE ANALYSIS 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 
TRANSFER AGENT AND REGISTRAR 
DEPOSITARY UNDER REORGANIZA- 
TION AGREEMENTS 
DISBURSING AGENT FOR DIVIDENDS 

AND REGISTERED INTEREST 
PAYING AGENT FOR BONDS AND 

COUPONS 
ESCROW AGENT — FISCAL AGENT 



Custody Department 

CUSTODIAN OF SECURITIES 
CUSTODIAN WITH INVESTMENT ADVISORY SERVICE 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 

Forty-six Wall Street 
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THE CHAIRMAN'S REPORT 



To the Shareholders of 

The Commercial National Bank and Trust Company 



T 



op New York 

HE statement of your Bank as of December 31, 1945 and a report 
of earnings for the year are submitted at this time. 



Comparative earnings, exclusive of recoveries which are credited 
to Reserves, are as follows: 

„ Year 1945 Year 1944 
Current Operating Earnings: 

Interest on Loans $ 617,082.21 $ 671,010.54 

Interest and Dividends on Securities 2,769,768.99 2,450,279.44 

Fiduciary Fees and Other Income 610,366.77 605,060.79 

Total $ 3,997,217.97 $ 3,726,350.77 

Current Operating Expenses: 

Salaries $ 1,113,512.26 $ 1,018,476.59 

Taxes and Assessments 777J4S.96 682,344.92 

Other Current Operating Expenses 506,391.22 499,596.76 

Total $ 2,397,649.44 $ 2,200,418.27 

Net Current Operating Earnings $ 1,599,568.53 $ 1,525,932.50 



Reconcilement of 
Surplus and Undivided Profits 

Additions: 

Net Current Operating Earnings 

(as above) $ 1,599,568.53 $ 1,525,932.50 

Less: 

Dividends Declared 560,000.00 560,000.00 

Net Addition for period $ 1,039,568.53 $ 965,932.50 

Balance at beginning of period 11,148,851.37 10,182,918.87 

Balance at end of period $12,188,419.90 $11,148,851.37 

Earnings per share $4.57 $4.36 



Deposits totaled $244,444,051.41 compared with $244,089,649.95 
at the close of 1944. 

U. S. Government Securities of $170,862,817.94 at the year end 
compared with $178,102,283.34 held at December 31, 1944. Of our 
portfolio, based on ultimate maturity date, 46.4% mature within five 
years and 53.6% in six to ten years. 

Loans and Discounts totaled $48,258,752.96 at the close of the 
year as compared with $40,897,678.93. 

Profits on Securities Sold of $429,823.00 (after amortization and 
taxes), not included in earnings, were applied to the cost of securities. 

After the payment of dividends of $560,000.00 and the transfer 
of $1,000,000.00 from Undivided Profits to Surplus, Undivided Profits 
were $1,188,419.90 compared with $1,148,851.37 at the close of 1944. 
Unallocated Reserve for Contingencies was $2,320,738.47 as compared 
with $2,320,393.47. 

It is gratifying to report that our personnel is being strengthened 
by the return of many of our staff from the services and we welcome 
them with pride. Each case is individually analyzed and adjustments 
of status and compensation made so as to avoid penalty because of 
absence in the service of our country. 

We express appreciation to our Board of Directors, Stockholders 
and Customers for their constructive suggestions and help in furthering 
the progress of the Bank, and commend our personnel for the excellent 
service rendered. 

Now that hostilities have ceased, emphasis is on the conversion 
of our war economy to a strong peacetime basis. Your Bank is pre- 
pared to render complete banking service whether the problem is one 
of deposit, credit, personal and corporate trust, or the financing of 
foreign trade. 

Walter G. Kimball, 

Chairman of the Board. 



January 8, 1946. 
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Arthur T. Roberts 

New York 

Charles M. Robertson 

President, 

The Kroger Grocery & Baking Co. 

Willard F. Rockwell 
Chairman of the Board, 
The Timken-Detroit Axle Company 

Harold E. Talbott 
New York 

William T. Taylor 

Vice Chairman of the Board 

John Vanneck 

New York 

Frazar B. Wilde 

President, Connecticut General Life 
Insurance Company 
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RESOU RCES 
Cash on Hand, in Federal Reserve Bank 



and Due from Banks and Bankers . . $ 45,561,970.30 

U. S. Government Securities 170,862,817.94 

State and Municipal Bonds 534,000.00 

Other Bonds and Securities 1,456,437.32 

Stock of the Federal Reserve Bank . . . 540,000.00 

Loans and Discounts 48,258,752.96 

Customers' Liability on Acceptances . . 2,284,996.31 

Interest Accrued and Other Assets . . 574,906.56 



$270,073,881.39 



United States Government and other securities c« 
deposits (including $55, 599, 105. JO United States 1 



National Bank 

Company 

fORK 

New York 15, N. Y. 

V, DECEMBER 31, 

LIABILITIES 

Capital $ 7,000,000.00 

Surplus 11,000,000.00 

Undivided Profits . . . 1,188,419.90 $ 19,188,419.90 

Reserve for Contingencies 2,320,738.47 

Reserve for Taxes and Expenses . . . 965,211.98 

Acceptances Outstanding $ 3,279,159.37 

Less: Held in Portfolio 794,477.25 2,484,682.12 

Dividend Payable January 2, 1946 . . . 140,000.00 

Other Liabilities 530,777.51 

Deposits 244,444,051.41 



$270,073,881.39 



3,160,493.99 are pledged to secure public and trust 
at Deposits), and for other purposes as required by law. 
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John J. Martin George S. Mills Bradford Norman, Jr. 
Banking Department 

Vice Presidents 

R. L. Armstrong Miller Moore Charles Summers 
Lauriston C. Lake Charles E. Wolff 
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Walter J. Pfizenmayer 

Cashier 

Edwin R. Westman 

Assistant Vice Presidents 

Clifford B. Purse Herbert W. Tinsley 

Assistant Cashiers 

David P. Blankenhorn George S. Hall 

Edwin G. Gallaway Robert J. Rudin 

Paul R. Vervoort 

Auditor 

George F. Butt 



Trust Department 

Vice Presidents and Trust Officers 

M. Scovell Martin Arthur S. Muller 

Trust Officer 
Charles Kraemer, Jr. 

Assistant Trust Officers 

Arthur W. Heidenreich Malcolm C. McMaster 

* Sidney Mathews Sydney G. Stevens 

Foreign Department 

Vice President 

Frank V. Forrestal 

Assistant Vice President 

Cornelius J. Carey 

Managers 

John F. Cook Clarence Lister 

* In the Service. 



HONOR ROLL 



Abbott, Carlton E. 
Albertson, John A. 
Babcock, Robert T. 
*Bane, William K. 
Bergen, "William T., Jr. 
Bjork, Wendell W. 
Blagburn, Clifford A. 
Bowne, Joseph W., Jr. 
Brechter, Fred H. 
Brennan, Vincent M. 
Bugge, Chester N. 
Campbell, James K. 
Campbell, Robert S. 
Carroll, John 
Clarke, William S. 
Clemett, Walter J. 
Clute, William J. 
Collins, William O., Jr. 
Daly, Francis A., Jr. 
Dobbin, John E. 
Draycott, George F. 
Ebert, Frederick C. 
Edwards, David R. 
Evans, Charles E. 
Fischer, Elmer J. 
Garrison, Raymond J. 
Goiran, Roger 
Gordon, Ralph W. 
Greet, William R. 
Hannahs, Lynn T., Jr. 
Hildebrandt, Walter H. 
Hilke, Donald F. 
Hollister, Horace L. 
Hughes, Isaac W., Jr. 
Hurley, Edward F. 
Hutten, Edwin C. 
Jackson, Donald W. 
Jacobsen, William H. 
Jakob, Frank G. 
Kollin, Paul W. 
Korba, Joseph 
Le Sure, James S. 
Lichtenstein, Richard 
Mansfield, Edward F. 

* Killed in Action 



Matheson, John W. 
Mathews, Sidney 
Matthews, Edward R. 
McDermott, Andrew J., Jr. 
Mcllroy, Robert C. 
McQueeney, William A. 
McSweeney, John J. 
Mitchell, Robert C. 
Nadolski, Leo J. 
Neville, Arthur 
Northrop, Floyd A., Jr. 
Ostrom, Lennart F. 
Peters, Francis J. 
Peterson, Walter E. 
Potterfield, John L. 
Raymond, Robert D. 
Reaves, Robert J. 
Richardson, Elmer E. 
Rogge, Randolph F. 
Samuels, Howard 
Schoch, Fred C. 
Schreyer, Howard L. 
Shannon, Arthur J. 
Shotton, Frank M. 
Smith, Alexander W., Jr. 
Smith, Barney F. 
Smith, Edward P. 
Stahl, Robert W. 
Steinmetz, Alexander W. 
Sterling, Robert D. 
Stevens, Sydney G. 
Still, Donnell M. 
Tag, Harry P. 
Tait, Malcolm R. 
Tisdale, John D. 
Turner, Gilbert C. 
Vilas, Richard W. 
Von Elm, William H. 
Wells, Dean J. 
Williams, John G. 
Wolcott, Charles E. 
Zeiller, Robert H. 
Ziegler, Francis M. 
Zutt, John R. 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 



DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

CREDIT DEPARTMENT SERVICE 

U. S. GOVERNMENT SECURITIES 



Foreign Banking 



COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
TRAVELERS CHECKS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE UNDER 
WILLS 

ADMINISTRATOR OF ESTATES 
GUARDIAN OF INFANTS AND 

COMMITTEE OF INCOMPETENTS 
TRUSTEE OF LIVING TRUSTS 
TRUSTEE OF PROFIT SHARING 

PLANS 

TRUSTEE OF EMPLOYEE RETIRE- 
MENT PLANS 
CUSTODIAN OF SECURITIES 
INVESTMENT ADVISORY SERVICE 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 
TRANSFER AGENT 
REGISTRAR 

DEPOSITARY UNDER REORGANIZA- 
TION AGREEMENTS 

DISBURSING AGENT FOR DIVIDENDS 
AND REGISTERED INTEREST 

PAYING AGENT FOR BONDS AND 
COUPONS 

ESCROW AGENT 

FISCAL AGENT 



Safe Deposit Vaults 

Commercial national safe Deposit Company 

Forty-six Wall Street 



Member: 
FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 
FEDERAL DEPOSIT INSURANCE CORPORATION 



School of Business Library 
Columbia University 
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The 

Commercial National Bank 

and Trust company 

OF NEW YORK 



FORTY-SIX WALL STREET 
NEW YORK 1$, N. Y. 



Member: 
FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 
FEDERAL DEPOSIT INSURANCE CORPORATION 



THE CHAIRMAN'S REPORT 



To the Shareholders: 

THE statement of your Bank as of December 31, 1946 and 
a report of earnings for the year are submitted at this time. 

Comparative earnings, exclusive of recoveries which are 
credited to Reserves, are as follows: 





Year 1946 


Year 1945 


Current Operating Earnings: 






Interest on Loans 


$ 681.7J3.39 


$ 617,082.21 


Interest and Dividends on Securities 


2,513,327.54 


2J69J6S.99 


Fiduciary Fees and Other Income 


780,300.36 


610,366.77 


Total 


$ 3,975,381.29 


$ 3,997,217.97 


Current Operating Expenses: 






Salaries 


5 1,466,334.85 


f 1,113,512.26 


Taxes and Assessments 


506,923.11 


777,745.96 


Other Current Operating Expenses 


589,909.73 


506,391.22 


Total 


$ 2,563,167.69 


$ 2,397,649.44 


Net Current Operating Earnings 


$ 1,412,213.60 


$ 1,599,568.53 


Earnings per share 


$4.03 


$4.57 



Reconcilement of 
Surplus and Undivided Profits 

Additions: 

Net Current Operating Earnings 

(as above) $ 1,412,213.60 $ 1,599,568.53 

Less: 

Dividends Declared 595,000.00 _ 560,000.00 

Net Addition for period $ 817,213.60 $ 1,039,568.53 

Balance at beginning of period 12,188,419.90 11,148,851.37 

Balance at end of period $13,005,633.50 $12,188,419.90 

The increase in interest on loans during the year 1946 
came from additional commercial borrowing which replaced 
loans to finance war activities and to carry U. S. Government 
securities during war bond subscription periods. 



The decline in interest and dividends on securities in the 
year 1946 was caused by the reduced holdings of U. S. Govern- 
ment securities due to the withdrawal of U. S. War Loan 
deposits. These deposits totalled $3,702,400.00 at the end of 
1946 compared with $55,599,105.50 at the close of 1945. 

During the year our staff was further strengthened by 
employees returning from military service and we were happy 
to welcome them. Salary increases and additional personnel to 
service the growth in our general business with the greater 
volume of activity account for the higher salary expenses. 
Additional compensation of 5% of basic salary received dur- 
ing 1946 was distributed to all employees other than officers. 

Profits on Securities Sold of $334,560.52 (after amortiza- 
tion and taxes) were not included in earnings and were applied 
to the cost of securities. 

Our portfolio of U. S. Government securities at the year 
end was $130,813,238.88. Based on final maturity date, 30.6% 
mature within five years and 69.4% in six to eight and one- 
half years. Based on call date, 39.7% mature in five years and 
60.3% in six and one-half years. 

In the last quarter of 1946, the quarterly dividend was 
increased from forty cents per share to fifty cents per share. 
After the payment of dividends of $595,000.00, Undivided 
Profits were $2,005,633.50 compared with $1,188,419.90 at 
the end of 1945. Unallocated Reserve for Contingencies was 
$2,308,844.05 compared with $2,320,738.47. 

The splendid cooperation of our Board of Directors, Stock- 
holders and Customers has been of constructive help in de- 
veloping the increase in the general business of the Bank during 
the year. High commendation is due an efficient personnel for 
the fine service rendered. 

Walter G. Kimball, 
Chairman of the Board. 
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RESOURCES 



Cash on Hand, in Federal Reserve Bank 



and Due from Banks and Bankers . 


. $ 46,391,179.11 


U. S. Government Securities .... 


. 130,813,238.88 




147,000.00 




1,256,155.32 


Stock of the Federal Reserve Bank . . 


540,000.00 




48,228,796.74 


Customers' Liability on Acceptances . 


1,832,859.82 


Interest Accrued and Other Assets 


284,708.71 




$229,493,938.58 



United States Government and other securities carried 31 
deposits (including $3,702,400.00 United States Gove»ff 



Rational Bank 

Company 

/ORK 

New York 15, N. Y. 
I DECEMBER U, 1946 



LIABILITIES 

Capital $ 7,000,000.00 

Surplus 11,000,000.00 

Undivided Profits . . . 2,005,633.50 $ 20,005,633.50 

Reserve for Contingencies 2,308,844.05 

Reserve for Taxes and Expenses . . . 677,766.61 

Acceptances Outstanding $ 2,925,778.25 

Less: Held in Portfolio 903,913.43 2,021,864.82 

Dividend Payable January 2, 1947 . . . 175,000.00 

Other Liabilities 576,710.85 

Deposits 203,728,118.75 



$229,493,938.58 



4,459,939.70 are pledged to secure public and trust 
Deposits), and for other purposes as required by law. 



DIRECTORS 



Edward J. Barber 
Chairman of the Board, 
Barber Steamship Lines, Inc. 

John M. Budinger 

President 

William H. Coverdale 

Partner, Coverdale & Colpitts 

Edward P. Farley 

Chairman of the Board, 
American-Hawaiian Steamship Co. 

Jacob France 

Chairman of the Board, 
Mid-Continent Petroleum 
Corporation 

Samuel L. Fuller 

Partner, Merrill Lynch, Pierce, 
Fenner & Beane 

R. M. Gunnison 

President, The Reuben H. Donnelley 
Corporation 

Louis J. Horowitz 

New York 

Walter G. Kimball 

Chairman of the Board 



Philip LeBoutillier 

President and General Manager, 
Best & Co., Inc. 



Edward J. Noble 

Chairman of the Board, 
Life Savers Corporation 

B. Earl Puckett 

President, 

Allied Stores Corporation 

John A. Ritchie 

Chairman of the Board, 
The Omnibus Corporation 

Arthur T. Roberts 

New York 

Charles M. Robertson 

Chairman of the Board, 
The Kroger Co. 

Willard F. Rockwell 

Chairman of the Board, 

The Timken-Detroit Axle Company 

Harold E. Talbott 

New York 

William T. Taylor 

Vice Chairman of the Board 

John Vanneck 

New York 

Frazar B. "Wilde 

President, Connecticut General Life 
Insurance Company 
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Charles Summers Vice President 
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Edwin R. Westman Cashier 

David P. Blankenhorn Assistant Vice President 
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Clifford B. Purse Assistant Vice President 

Malcolm R. Tait Assistant Vice President 

Herbert W. Tinsley Assistant Vice President 
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Edwin G. Gallaway Assistant Cashier 

Gardiner S. Robinson Assistant Cashier 

M. Stuart Roesler Assistant Cashier 

Robert J. Rudin Assistant Cashier 

Walter W. Troy Assistant Cashier 

George F. Butt Auditor 

Trust Department 

M. Scovell Martin Vice President and Trust Officer 

Arthur S. Muller Vice President and Trust Officer 

Arthur W. Heidenreich Trust Officer 

Charles Kraemer, Jr Trust Officer 

Sidney Mathews Trust Officer 

Malcolm C. McMaster Trust Officer 

Isaac W. Hughes, Jr Assistant Trust Officer 

Foreign Department 

Frank V. Forrestal Vice President 

Cornelius J. Carey Assistant Vice President 

John F. Cook Manager 

Clarence Lister Manager 



COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 

COMMERCIAL LOANS 

COLLATERAL LOANS 

COLLECTIONS 

WIRE TRANSFERS 

TRAVELERS CHECKS 

CREDIT DEPARTMENT SERVICE 

U. S. GOVERNMENT SECURITIES 



Foreign Banking 

COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
EXPORT COLLECTIONS 
CABLE TRANSFERS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE UNDER 
WILLS 

ADMINISTRATOR OF ESTATES 
GUARDIAN OF INFANTS AND 

COMMITTEE OF INCOMPETENTS 
TRUSTEE OF LIVING TRUSTS 



TRUSTEE OF PROFIT SHARING 
PLANS 

TRUSTEE OF EMPLOYEE RETIRE- 
MENT PLANS 



CUSTODIAN OF SECURITIES 
INVESTMENT ADVISORY SERVICE 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 

TRANSFER AGENT AND REGISTRAR 

DEPOSITARY UNDER REORGANIZA- 
TION AGREEMENTS 

DISBURSING AGENT FOR DIVIDENDS 
AND REGISTERED INTEREST 

PAYING AGENT FOR BONDS AND 
COUPONS 

ESCROW AGENT 

FISCAL AGENT 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 
Forty-six Wall Street Forty -five Pine Street 
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To the Shareholders: 

THE statement of your Bank as of December 31, 1947 and a report 
of earnings for the year are submitted herewith. 

Comparative operating earnings, exclusive of charge-offs and recoveries 
on loans which are applied to Reserves and exclusive of profits on securities, 
are as follows: 



Current Operating Year 1947 Ratio Year 1946 Ratio 
Earnings: 

Interest on Loans $ 900,868.53 24.12% $ 681,753.39 17.15% 

Interest and Divi- 
dends on Securi- 
ties 2,153,318.18 57.66 2,513,327.54 63.22 

Fiduciary Fees and 

Other Income 680,453.00 18.22 780,300.36 19.63 

Total $3,734,639^1 100.00% $3,975,3 81 ^29 100.00% 

Current Operating 
Expenses: 

Salaries $1,502,239.53 40.22% $1,466,3 34.8 5 36.89% 

Taxes and Assess- 
ments 375,077.91 10.04 506,923.11 12.75 

Other Current Op- 
erating Expenses 577,960.53 15.48 589,909.73 14.84 
Total $2,455,277^97 6 5.74% $2,563,167.69 64.48% 

Net Current Operat- 
ing Earnings $1,279,361.74 34.26% $1,412,213.60 35.52% 

Net Current Operat- 
ing Earnings Per 

Share $3.66 $4.03 



Reconcilement of Surplus and Undivided Profits 

Net Current Operating Earnings 

(as above) $ 1,279,361.74 $ 1,412,213.60 

Less: 

Dividends Declared 700,000.00 595,000.00 

Net Addition for Year $ 579,361.74 $ 817,213.60 

Balance at Beginning of Year 13,005,633.50 12,188,419.90 

Balance at End of Year $13,584,995.24 $13,005,63 3.50 



[ 1] 



Net current operating earnings were $1,279,3 61.74 equivalent to 
34.26% of gross current operating earnings or a return of 6.3% on average 
capital funds (capital, surplus and undivided profits) employed during 
the year. Cash dividends paid indicate a return of 3.4% on average capital 
funds. 

Increased interest received on loans during 1947 is the result of higher 
average borrowings during the year together with an increase in the average 
rate. Interest and dividends on securities are less than in 1946 as the result 
of decreased holdings of U. S. Government securities. 

Salaries totalling $1,502,239.53 for 1947 are the largest single item 
of expense, representing 40.22% of gross operating income. Additional com- 
pensation of 5% of basic salary received during 1947 was paid in December 
to all employees other than officers. Not included in the amount of salaries 
are the cost of group life insurance and the Bank's portion of the cost of 
the contributory group pension plan which has been in effect since 193 5. 
Past service credit for the period of service before that date was paid for 
entirely by the Bank. 

Provision for taxes and assessments of $375,077.91 includes $152,425.00 
of Federal Deposit Insurance assessments. Profits on Securities Sold of 
$92,785.58 (after amortization and taxes) were not included in earnings 
and were applied to the cost of securities. 

The following schedule indicates the capital funds and unallocated 
reserves of the Bank at the year end. 

1947 1946 

Capital $ 7,000,000.00 $ 7,000,000.00 

Surplus 11,000,000.00 11,000,000.00 

Undivided Profits 2,584,995.24 2,005,633.50 

Unallocated Reserve for Contingencies 2,278,416.13 2,308,844.05 

Total $22,863,411.37 $22,314,477.5 5 

The comparative analysis of our assets is as follows: 

(In Thousands — December 3 1st) 

Ratio to Ratio to 

1947 Total Assets 1946 Total Assets 

Cash and Due from Banks $ 73,655 31% $ 46,391 20% 

U. S. Government Securities 109,111 45% 130,813 57% 

Loans and Discounts 52,362 22% 48,229 21% 

All Other Assets 4,860 2% 4,061 2% 



[2] 



Of our portfolio of U. S. Government securities at the end of 1947, 

based on final maturity date, 23.4% mature within five years and 76.6% 
in six to seven and one-half years. Based on call date, 64.3% mature in 
five years and 3 5.7% in five and one-half years. 

In spite of unsettled world-wide economic and political conditions, 
the Foreign Department has experienced sound growth in the use of its 
facilities in the financing of import and export transactions for customers. 

Our Personal Trust Department, which is rendering a highly per- 
sonalized service, showed an increase in will appointments as executor and 
trustee and a number of new investment advisory and custody accounts. 
A growing interest is evidenced in the subject of pension and profit 
sharing trusts. 

Our Corporate Agency Department has received new appointments 
during the year and is serving many corporations as transfer agent, 
registrar, dividend disbursing agent, trustee under corporate indentures 
and other related capacities. 

We gratefully acknowledge the loyalty and efficiency of our organi- 
zation whose competent performance permitted the rendering of satisfactory 
service to our customers and friends. 

Your Bank continues to pursue a selective policy in developing its 
business and has added account relationships of high quality. We extend 
sincere thanks to our customers and shareholders for their patronage and 
loyal cooperation. 

In this Annual Report we have endeavored to set forth the important 
details of our operations during the year and we would welcome your 
inquiries or suggestions. 

Walter G. Kimball, 

Chairman of the Board. 
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Dec. 31, 1947 Dec. 31, 1946 

Cash on Hand, in Federal Reserve Bank 

and Due from Banks and Bankers $ 73,655,172.37 $ 46,391,179.11 

U. S. Government Securities 109,110,619.46 130,813,238.88 

State and Municipal Bonds 603,000.00 147,000.00 

Other Bonds and Securities 1,131,123.32 1,256,155.32 

Stock of the Federal Reserve Bank 540,000.00 540,000.00 

Loans and Discounts 52,361,694.02 48,228,796.74 

Customers' Liability on Acceptances 2,387,834.43 1,832,859.82 

Interest Accrued and Other Assets 198,816.89 284,708.71 

$239,988,260.49 $229,493,938.58 

United States Government and other securities carried at $ 
December 31, 1946, were pledged to secure public and 
$2,550,733.75 on December 31, 1947, and $3,702,400.00 on 

Member: federal reserve system • new york clearin< 
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National Bank 



Company 

VORK 

New York 15, N. Y. 
tr OF CONDITION 

LIABILITIES 

Dec. 31, 1947 Dec. 31, 1946 

Capital $ 7,000,000.00 $ 7,000,000.00 

Surplus 11,000,000.00 11,000,000.00 

Undivided 

Profits 2,584,995.24 $ 20,584,995.24 2,005,633.50 $ 20,005,633.50 

Reserve for Contingencies... 2,278,416.13 2,308,844.05 

Reserve for Taxes and 
Expenses 43 5,105.32 677,766.61 

Acceptances 
Outstand- 
ing $ 2,863,830.28 $ 2,925,778.25 

Less: 
Held in 

Portfolio 369,931.49 2,493,898.79 903,913.43 2,021,864.82 

Dividend Payable 175,000.00 175,000.00 

Other Liabilities 265,224.41 576,710.85 

Deposits 213,75 5,620.60 203,728,118.75 

$239,988,260.49 $229,493,938.58 



$47.41 on December 31, 1947, and at $14,459,939.70 on 
deposits (including United States Government Deposits of 
mber 31, 1946), and for other purposes as required by law. 

I ASSOCIATION • FEDERAL DEPOSIT INSURANCE CORPORATION 
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DIRECTORS 



Edward J. Barber 

Chairman of the Board, 
Barber Steamship Lines, Inc. 
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William H. Coverdale 

Partner, Coverdale & Colpitts 



Edward P. Farley 
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American-Hawaiian Steamship Co. 



Jacob France 

Chairman of the Board, 
Mid-Continent Petroleum 
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R. M. Gunnison 

President, The Reuben H. Donnelley 
Corporation 



Louis J. Horowitz 

New York 



Walter G. Kimball 

Chairman of the Board 



Philip LeBoutillier 

President and General Manager, 
Best & Co., Inc. 



Edward J. Noble 

Chairman of the Board, 
Life Savers Corporation 

B. Earl Puckett 

President, 

Allied Stores Corporation 

John A. Ritchie 

Chairman of the Board, 
The Omnibus Corporation 

Arthur T. Roberts 
New York 

Charles M. Robertson 

Chairman of the Board, 
The Kroger Co. 

Willard F. Rockwell 

Chairman of the Board, 

The Timken-Detroit Axle Company 

Harold E. Talbott 

New York 

William T. Taylor 

Vice Chairman of the Board 

John Vanneck 

New York 

Frazar B. Wilde 

President, Connecticut General Life 
Insurance Company 
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George F. Butt Auditor 

Trust Department 

M. Scovell Martin Vice President and Trust Officer 

Arthur S. Muller Vice President and Trust Officer 

Arthur W. Heidenreich Trust Officer 

Charles Kraemer, Jr Trust Officer 

Sidney Mathews Trust Officer 

Malcolm C. McMaster Trust Officer 

Isaac W. Hughes, Jr Assistant Trust Officer 

Foreign Department 

Frank V. Forrestal Vice President 

Cornelius J. Carey Assistant Vice President 

John F. Cook Manager 

Clarence Lister Manager 
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COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 
COMMERCIAL LOANS 
COLLATERAL LOANS 
COLLECTIONS 
WIRE TRANSFERS 
TRAVELERS CHECKS 
CREDIT DEPARTMENT SERVICE 
U. S. GOVERNMENT SECURITIES 



Foreign Banking 



COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
FOREIGN REMITTANCES 
EXPORT COLLECTIONS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE UNDER 
WILLS 

ADMINISTRATOR OF ESTATES 
GUARDIAN OF INFANTS AND 

COMMITTEE OF INCOMPETENTS 
TRUSTEE OF LIVING TRUSTS 



TRUSTEE OF PROFIT SHARING 
PLANS 

TRUSTEE OF EMPLOYEE RETIRE- 
MENT PLANS 



CUSTODIAN OF SECURITIES 
INVESTMENT ADVISORY SERVICE 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 

TRANSFER AGENT AND REGISTRAR 

DEPOSITARY UNDER REORGANIZA- 
TION AGREEMENTS 

DISBURSING AGENT FOR DIVIDENDS 
AND REGISTERED INTEREST 

PAYING AGENT FOR BONDS AND 
COUPONS 

ESCROW AGENT 

FISCAL AGENT 



Safe Deposit Vaults 
COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 
Forty-six Wall Street Forty-five Pine Street 



Aw kal Report 

1948 




The 

Commercial National Bank 

and Trust Company 
of New York 

46 Wall Street 



ANNUAL REPORT 
To the Shareholders : 

THE statement of your Bank as of December 31, 1948 and a report 
of earnings for the year are submitted herewith. 

Comparative operating earnings, exclusive of charge-offs and recover- 
ies on loans which are applied to Reserves and exclusive of profits on 
securities, are as follows: 

CURRENT OPERAT- Year 1948 Year 1947 
ing Earnings: 

Interest on Loans.. $1,149,731.79 30.86% $ 900,868.53 24.12% 

Interest and Divi- 
dends on Securi- 
ties 1,865,493.37 50.06 2,153,318.18 57.66 

Fiduciary Fees and 

Other Income .. 710,851.06 19.08 680,453.00 18.22 

Total $3,726,076.22 100.00% $3,734,639.71 100.00% 

Current Operat- 
ing Expenses: 

Salaries $1,566,809.15 42.05% $1,502,239.53 40.22% 

Taxes and Assess- 
ments 358,687.25 9.63 375,077.91 10.04 

Other Current Op- 
erating Expenses 608,439.15 16.33 577,960.53 15.48 

Total $2,533,935.55 68.01% $2,455,277.97 65.74% 

Net Current Operat- 
ing Earnings $1,192,140.67 31.99% $1,279,361.74 34.26% 

Net Current Operat- 
ing Earnings Per 

Share $3.41 $3.66 

Reconcilement of Surplus and Undivided Profits 

Net Current Operating Earnings 

(as above) $ 1,192,140.67 $ 1,279,361.74 

Less: 

Dividends Declared 700,000.00 700,000.00 

Net Addition for Year $ 492,140.67 $ 579,361.74 

Balance at Beginning of Year 13,584,995.24 13,005,633.50 

Balance at End of Year $14,077,135.91 $13,584,995.24 

Net current operating earnings were $1,192,140.67, a return of 
5.7% on average capital funds (capital, surplus and undivided profits) 
employed during the year. 
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Increased interest on loans during 1948 is the result of higher average 
borrowings during the year together with somewhat higher interest rates. 
Interest and dividends on securities are less than in 1947 as the result of 
decreased holdings of U. S. Government securities. The average rate 
earned on the total of loans and investments in 1948 was 1.95% com- 
pared with 1.80% in 1947. 

Fiduciary fees and other income represent principally the income for 
services in the Trust Department. 

Salaries totalling $1,566,809.15 for 1948 increased 4.30% over 1947 
and represent 42.05% of gross operating income. Additional compen- 
sation of 5% of basic salary received during 1948 was paid in December 
to all employees other than officers. In addition, merit increases were 
granted. 

Provision for taxes and assessments of $358,687.25 includes $141,385.00 
for Federal Deposit Insurance assessments. 

Other current operating expenses include the cost of providing benefits 
under the contributory group retirement annuity plan, group life insurance 
and other miscellaneous operating expenses. 

Net profits on securities sold of $70,383.74 (after amortization 
and taxes) were not included in earnings and were applied to the cost of 
securities. 

The following schedule indicates the capital funds of the Bank at 
the year end: 

1948 1947 

Capital $ 7,000,000.00 $ 7,000,000.00 

Surplus 11,000,000.00 11,000,000.00 

Undivided Profits 3,077,135.91 2,584,995.24 

Total $21,077,135.91 $20,584,995.24 

The reserve for contingencies at the year end was $2,277,815.34 
compared with $2,278,416.13 in 1947. 

The comparative condensed statement of your Bank's resources and 
liabilities at December 31, 1948 and 1947 (shown on pages 4 and 5) 
indicates the present condition of your Bank and the changes during the 
period. 

The comparative analysis of our resources is as follows: 

(In Thousands — December 31st) 

Percentage of Percentage of 

1948 Total Assets 1947 Total Assets 

Cash and Due from Banks.. $627502 30 $"737655 31 

U. S. Government Securities 96,526 45 109,111 45 

Loans and Discounts 48,039 23 52,362 22 

All Other Assets 4,757 2 4,860 2 
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Of our portfolio of U. S. Government securities at the end of 1948, 
based on final maturity date, 39.5% mature within five years and 60.5% 
in six and one-half years. Based on call date, 100% mature within 
four and one-half years. 

The cash reserves against deposits which we are required by the 
Federal Reserve Board to carry were increased substantially during the 
year as follows: 



The effect of this action was to sterilize further the cash assets of member 
banks. In order to meet the increase in cash reserve required, securities 
were sold with a loss of income from this source. 

On August 13, 1948, the Federal Reserve Board raised the rediscount 
rate to member banks by x /\ of 1%. This change and the increase in 
rate on short term U. S. Government securities tended to increase rates 
charged to borrowers which partially offset the loss in income caused by 
higher reserve requirements. 

Although world-wide economic and political conditions continue to 
be unsettled, the Foreign Department has experienced an increased volume 
in the financing of import and export transactions for customers. 

In the Personal Trust Department, a gratifying increase in the number 
of persons who are using the services of the department was evidenced 
during the year. This was reflected in our investment advisory accounts, 
wills, trusts and custodian accounts. 

Our Corporate Agency Department has added new appointments 
during the year and is actively serving many corporations as corporate 
trustee of bond issues, transfer agent or registrar of stock, disbursing agent 
for cash and other forms of dividends, and in other related capacities. 

The cooperative support of our Customers, Shareholders and Directors 
is evidenced by the increase in volume of the Bank's business, and many 
new and desirable account relationships have been established during 1948. 
The members of our staff are to be commended for their excellent and 
efficient performance through the year. 

We would welcome your inquiries or suggestions. 



Net Demand 
Deposits 



Time 
Deposits 



February 27, 1948 
June 11, 1948 
September 24, 1948 



from 20% to 22% 
from 22% to 24% 
from 24% to 26% 



6% (no increase) 
6% (no increase) 
from 6% to iy 2 % 



Walter G. Kimball, 

Chairman of the Board. 



January 11, 1949. 
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The Commerce 

AND TRU 

OF N 

46" Wall Street 

COMPARATIVE ST A: 

RESO URCES 





Dec. 31, 1948 


Dec. 31, 1947 


Cash on Hand, in Federal Reserve Bank 






and Due from Banks and Bankers 


$ 62,501,679.68 


$ 73,655,172.37 


U. S. Government Securities 


96,525,535.54 


109,110,619.46 


State and Municipal Bonds 


252,000.00 


603,000.00 


Other Bonds and Securities 


825,435.42 


1,131,123.32 


Stock of the Federal Reserve Bank 


540,000.00 


540,000.00 


Loans and Discounts 


48,039,194.35 


52,361,694.02 


Customers' Liability on Acceptances.... 


2,878,968.61 


2,387,834.43 


Interest Accrued and Other Assets 


261,375.47 


198,816.89 




$211,824,189.07 


$239,988,260.49 



United States Government and other securities carried at $ 
December 31, 1947, were pledged to secure public and tt 
$5,988,323.08 on December 31, 1948, and $2,550,733.75 < 



Member: federal reserve system • new york clears 
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National Bank 

Company 

ifORK 

New York 15, N. Y. 

INT OF CONDITION 

LIABILITIES 

Dec. 31, 1948 Dec. 31, 1947 

Capital $ 7,000,000.00 $ 7,000,000.00 

Surplus 11,000,000.00 11,000,000.00 

Undivided Profits 3,077,135.91 2,584,995.24 

Reserve for Contingencies 2,277,815.34 2,278,416.13 

Reserve for Taxes and Expenses 425,983.92 435,105.32 

Acceptances Outstanding (Less held in 

Portfolio) 3,485,491.71 2,493,898.79 

Dividend Payable 175,000.00 175,000.00 

Other Liabilities 705,232.36 265,224.41 

Deposits 183,677,529.83 213,755,620.60 

$211,824,189.07 $239,988,260.49 



H697.47 on December 31, 1948, and at $8,140,947.41 on 
sposits (including United States Government Deposits of 
i:ember 31, 1947), and for other purposes as required by law. 

■ ASSOCIATION • FEDERAL DEPOSIT INSURANCE CORPORATION 
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DIRECTORS 



Edward J. Barber 

Chairman of the Board, 
Barber Steamship Lines, Inc. 



John M. Budinger 

President 



William H. Coverdale 

Partner, Coverdale & Colpitts 



Edward P. Farley 

Chairman of the Board, 
American-Hawaiian Steamship Co. 



Jacob France 

Chairman of the Board, 
Mid-Continent Petroleum 
Corporation 



R. M. Gunnison 

President, The Reuben H. Donnelley 
Corporation 



Louis J. Horowitz 
New York 



Walter G. Kimball 

Chairman of the Board 



Philip LeBoutillier 

President and General Manager, 
Best & Co., Inc. 



Edward J. Noble 

Chairman of the Board, 
Life Savers Corporation 

B. Earl Puckett 

President, 

Allied Stores Corporation 
John A. Ritchie 

Chairman of the Board, 
The Omnibus Corporation 

Arthur T. Roberts 

New York 

Charles M. Robertson 

Chairman of the Board, 
The Kroger Co. 

Willard F. Rockwell 

Chairman of the Board, 

The Timken-Detroit Axle Company 

Harold E. Talbott 

New York 

William T. Taylor 

Vice Chairman of the Board 

John Vanneck 

New York 

Frazar B. Wilde 

President, Connecticut General Life 
Insurance Company 
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OFFICERS 



Chairman of the Board. 

Walter G. Kimball 

Vice Chairman of the Board President 

William T, Taylor John M. Budinger 

General 

John J. Martin Vice President 

George S. Mills Vice President 

Bradford Norman, Jr Vice President 

Banking Department 

R. L. Armstrong Vice President 

Lauriston C. Lake Vice President 

Miller Moore Vice President 

Charles Summers Vice President 

Walter J. Pfizenmayer Comptroller and Secretary 

Edwin R. Westman Cashier 

Edwin G. Gallaway Assistant Vice President 

George S. Hall Assistant Vice President 

Malcolm R. Tait Assistant Vice President 

Herbert W. Tinsley Assistant Vice President 

Paul R. Vervoort Assistant Vice President 

James K. Campbell Assistant Cashier 

Gardiner S. Robinson Assistant Cashier 

M. Stuart Roesler Assistant Cashier 

Robert J. Rudin Assistant Cashier 

John S. Shaw, Jr Assistant Cashier 

Walter W. Troy Assistant Cashier 

George F. Butt Auditor 

Trust Department 

M. Scovell Martin Vice President and Trust Officer 

Arthur S. Muller Vice President and Trust Officer 

Arthur W. Heidenreich Trust Officer 

Charles Kraemer, Jr Trust Officer 

Sidney Mathews Trust Officer 

Malcolm C. McMaster Trust Officer 

Isaac W. Hughes, Jr Assistant Trust Officer 

Foreign Department 

Frank V. Forrestal Vice President 

Cornelius J. Carey Assistant Vice President 

John F. Cook Manager 

Clarence Lister Manager 
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COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 

DEPOSIT ACCOUNTS 
COMMERCIAL LOANS 
COLLATERAL LOANS 
COLLECTIONS 
WIRE TRANSFERS 
TRAVELERS CHECKS 
CREDIT DEPARTMENT SERVICE 
U. S. GOVERNMENT SECURITIES 



Foreign Banking 

COMMERCIAL CREDITS 
FOREIGN EXCHANGE 
FOREIGN REMITTANCES 
EXPORT COLLECTIONS 
LETTERS OF CREDIT 



TRUST DEPARTMENT 



Personal Trust Department 

EXECUTOR AND TRUSTEE 
UNDER WILLS 

ADMINISTRATOR OF ESTATES 

GUARDIAN OF INFANTS AND 
COMMITTEE OF INCOMPETENTS 

TRUSTEE OF LIVING TRUSTS 

TRUSTEE OF PROFIT SHARING 
PLANS 

TRUSTEE OF EMPLOYEE RETIRE- 
MENT PLANS 

CUSTODIAN OF SECURITIES 
INVESTMENT ADVISORY SERVICE 



Corporate Trust Department 

TRUSTEE OF SECURITY ISSUES 

TRANSFER AGENT AND 
REGISTRAR 

DEPOSITARY UNDER REOR- 
GANIZATION AGREEMENTS 

DISBURSING AGENT FOR DIVI- 
DENDS AND REGISTERED 
INTEREST 

PAYING AGENT FOR BONDS 
AND COUPONS 

ESCROW AGENT 

FISCAL AGENT 



Safe Deposit Vaults 

COMMERCIAL NATIONAL SAFE DEPOSIT COMPANY 
Forty-six Wall Street Forty-five Pine Street 
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JMRVYNSC LULd FINANCIAL UMAItY 
COLUMBIA UNIVERSITY 



Annual Report 

1949 




The 

Commercial National Bank 

and Trust Company 
of New York 

46 Wall Street 



ANNUAL REPORT 
To the Shareholders: 

YOUR Bank's statement as of December 31, 1949 and a report 
of earnings for the year are presented herewith. 



Comparative operating earnings, exclusive of charge-offs and 
recoveries on loans which are applied to Reserves and exclusive 
of profits on securities, are as follows: 



Current Operating Earnings: 


Year 1949 


Year 1948 


Interest on Loans 


$ 1,028,024.94 


$ 1,149,731.79 


JL11LC1CSL a.Ll\X 1/1V1UC1IU9 UI1 >JCI/U11L1C9 


1,847,015.67 


1,865,493.37 


Fiduciary Fees and Other Income 


764,127.46 


710,851.06 


1 otal 


$ 3,639,168.07 


$ 3,726,076.22 


Current Operating Expenses: 






salaries 


$ 1,525,670.11 


$ 1,566,809.15 


Taxes and Assessments 


411,847.63 


358,687.25 


Other Current Operating Expenses .... 


582,624.43 


608,439.15 


Total 


$ 2,520,142.17 


$ 2,533,935.55 


Net Current Operating Earnings 


$ 1,119,025.90 


$ 1,192,140.67 


Net Current Operating Earnings Per 






Share 


$3.20 


$3.41 


Reconcilement of Surplus 


and Undivided Profits 


Net Current Operating Earnings (as 






above) 


$ 1,119,025.90 


$ 1,192,140.67 


Less: 






Dividends Declared 


700,000.00 


700,000.00 


Net Addition for Year 


$ 419,025.90 


$ 492,140.67 


Balance at Beginning of Year 


14,077,135.91 


13,584,995.24 


Balance at End of Year 


114,496,161.81 


$14,077,135.91 



Net current operating earnings represent a return of 5.3% 
on average capital funds (capital, surplus and undivided profits) 
during the year. Capital stock consists of 350,000 shares with a 
par value of $20. 

Loans and discounts averaged $45,932,000 for the year com- 
pared with $53,221,000 in 1948. The average annual rate earned 
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on loans and discounts of 2.24% compared with 2.16% for the 
previous year. 

Of our portfolio of U. S. Government securities at the end of 
1949, based on final maturity date, 56% mature within five years 
and the remainder 44% mature within ten years. Based on call 
date, 85% mature within five years and the remainder 15% 
mature within seven years. The average annual rate earned on 
all securities was 1.85% compared with 1.84% for 1948. Net 
profits on securities sold of $41,527.54 (after amortization and 
taxes) were not included in earnings and were applied to the 
cost of securities. 

Salaries paid for 1949 were 2.63% less than in 1948. 
Included is additional compensation of 4% of basic salary 
received during 1949 and paid in December to all employees 
other than officers. 

Provision for taxes and assessments of $411,847.63 includes 
$132,955.16 for Federal Deposit Insurance assessments. 

The cash reserves against deposits which we are required by 
the Federal Reserve Board to carry were gradually decreased 
during the year from May to September as follows: 

Net Demand Deposits from 26% to 22% 

Time Deposits from 7%% to 5% 

The comparative statement of your Bank's resources and 
liabilities at December 31, 1949 and 1948 (see pages 4 and 5) 
indicates the condition of the Bank and the changes between the 
periods. 

The comparative analysis of resources is as follows: 

(In Thousands — December 31st) 







Percentage of 




Percentage of 




1949 


Total Assets 


1948 


Total Assets 


Cash and Due from Banks.. 


$53,379 


26 


$62,502 


30 


U. S. Government Securities 


95,944 


47 


96,526 


45 


Loans and Discounts 


43,790 


21 


48,039 


23 


All Other Assets 


12,755 


6 


4,757 


2 
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During the year the Foreign Department had an increase 
in the use of its facilities for the financing of import and export 
transactions for domestic customers and participated actively in 
the financing of exports under the Economic Cooperation Admin- 
istration program. 

The various services offered by the Corporate and Personal 
Trust Departments have been availed of by an increasing number 
of individuals and corporations. Further opportunity to serve 
our customers is offered through the growing interest in pension 
plans, for which the Bank is qualified to act as trustee. 

It is with deep regret that we record the death on August 10, 
1949 of our valued friend and director, William H. Coverdale, 
who so ably served the Bank since 1937. 

We are gratified to report that Mr. John E. Slater, a member 
of the firm of Coverdale & Colpitts, was elected a director on 
September 15, 1949, and Mr. Arthur H. Bunker, President 
of Climax Molybdenum Company, was elected a director on 
December 15, 1949. 

To our Customers, Shareholders and Directors, we express 
appreciation for their continuing and productive effort for the 
Bank. The members of our staff are to be complimented for their 
capable performance through the year. 

Inquiries and suggestions of Shareholders are welcome. 

Walter G. Kimball, 

Chairman of the Board. 

January 10, 1950. 
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The Commercia 

AND TRUi 

OF 1 

46 Wall Street 

COMPARATIVE SU 

RESOURCES 

Dec. 31, 1949 Dec. 31, 1948 

Cash on Hand, in Federal Re- 
serve Bank and Due from 

Banks and Bankers $ 53,379,166.33 $ 62,501,679.68 

U. S. Government Securities 95,944,234.30 96,525,535.54 

State and Municipal Bonds 5,336,278.22 252,000.00 

Other Bonds and Securities 2,610,836.74 825,435.42 

Stock of the Federal Reserve 

Bank 540,000.00 540,000.00 

Loans and Discounts 43,790,252.05 48,039,194.35 

Customers' Liability on Accept- 
ances 3,884,032.13 2,878,968.61 

Interest Accrued and Other 
Assets 383,881.16 261,375.47 

$205,868,680.93 $211,824,189.07 



United States Government and other securities carried at 
December 31, 1948, were pledged to secure public and ti 
$3,274,129.04 on December 31, 1949, and $5,988,323.08 oi 

Member: federal reserve system • new york clearing 
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National Bank 

Company 

YORK 

New York 15, N. Y. 



ENT OF CONDITION 



LI A B 


/ LIT I E S 






Dec. 31, 1949 


Dec. 31, 1948 


• 


%. 7 000 000 00 


.16 7 000 000 00 




1 1 000 000 00 


11 000 000 00 


Undivided Profits 


3,496,161.81 


3,077,135.91 




$ 21,496,161.81 


$ 21,077,135.91 


Reserve for Contingencies 


2,238,522.19 


2,277,815.34 


Reserve for Taxes and Expenses 


416,631.05 


425,983.92 


Acceptances Outstanding (Less 






held in Portfolio) 


4,359,592.66 


3,485,491.71 


Dividend Payable 


175,000.00 


175,000.00 


Other Liabilities 


717,248.19 


705,232.36 


Deposits 


176,465,525.03 


183,677,529.83 




$205,868,680.93 


$211,824,189.07 



5,123.66 on December 31, 1949, and at $10,779,697.47 on 
ieposits (including United States Government Deposits of 
briber 31, 1948), and for other purposes as required by law. 

I ASSOCIATION • FEDERAL DEPOSIT INSURANCE CORPORATION 
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DIRECTORS 



Edward J. Barber 

Chairman of the Board, 
Barber Steamship Lines, Inc. 

John M. Budinger 

President 

Arthur H. Bunker 

President, 

Climax Molybdenum Company 

Edward P. Farley 

Chairman of the Board, 
American-Hawaiian Steamship Co. 

Jacob France 

Chairman of the Board, 
Mid-Continent Petroleum 
Corporation 

R. M. Gunnison 

President, The Reuben H. Donnelley 
Corporation 

Louis J. Horowitz 

New York 

Walter G. Kimball 

Chairman of the Board 

Philip LeBoutillier 

President and General Manager, 
Best & Co., Inc. 



Edward J. Noble 

Chairman of the Board, 
Life Savers Corporation 

B. Earl Puckett 

President, 

Allied Stores Corporation 

John A. Ritchie 

Chairman of the Board, 
The Omnibus Corporation 

Arthur T. Roberts 

New York 

Charles M. Robertson 

Chairman of the Board, 
The Kroger Co. 

Willard F. Rockwell 

Chairman of the Board, 

The Timken-Detroit Axle Company 

John E. Slater 

Partner, Coverdale & Colpitts 

Harold E. Talbott 

New York 

William T. Taylor 

Vice Chairman of the Board 

John Vanneck 
New York 

Frazar B. Wilde 

President, Connecticut General Life 
Insurance Company 
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OFFICERS 



Chairman of the Board 

Walter G. Kimball 

Vice Chairman of the Board President 

William T. Taylor John M. Budinger 

General 

John J. Martin Vice President 

George S. Mills Vice President 

Bradford Norman, Jr Vice President 

Banking Department 

R. L. Armstrong Vice President 

Lauriston C. Lake Vice President 

Miller Moore Vice President 

Charles Summers Vice President 

Walter J. Pfizenmayer Comptroller and Secretary 

Edwin R. Westman Cashier 

Edwin G. Gallaway Assistant Vice President 

George S. Hall Assistant Vice President 

Malcom R. Tait Assistant Vice President 

Herbert W. Tinsley Assistant Vice President 

Paul R. VervooRT Assistant Vice President 

James K. Campbell Assistant Cashier 

John E. Dobbin Assistant Cashier 

Gardiner S. Robinson Assistant Cashier 

M. Stuart Roesler Assistant Cashier 

Robert J. Rudin Assistant Cashier 

John S. Shaw, Jr Assistant Cashier 

Walter W. Troy Assistant Cashier 

George F. Butt Auditor 

Trust Department 

M. Scovell Martin Vice President and Trust Officer 

Arthur S. Muller Vice President and Trust Officer 

Arthur W. Heidenreich Trust Officer 

Charles Kraemer, Jr Trust Officer 

Sidney Mathews Trust Officer 

Malcolm C. McMaster Trust Officer 

Isaac W. Hughes, Jr Assistant Trust Officer 

Foreign Department 

Frank V. Forrestal Vice President 

Cornelius J. Carey Assistant Vice President 

John F. Cook Manager 

Clarence Lister Manager 
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COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING 

Domestic Banking 
Deposit Accounts 
Commercial Loans 
Collateral Loans 
Collections 
Wire Transfers 
Travelers Checks 
Credit Department Service 
U. S. Government Securities 



DEPARTMENT 

Foreign Banking 
Commercial Credits 
Foreign Exchange 
Foreign Remittances 
Export Collections 
Travelers' Letters of Credit 
Credit Information 



TRUST DEPARTMENT 



Personal Trust Department 

Executor and Trustee 
under Wills 

Trustee of Living Trusts 

Trustee of Employee Pension 
Plans and Profit Sharing 

Custodian of Securities 
Investment Advisory Service 



Corporate Trust Department 

Trustee of Security Issues 

Transfer Agent and Registrar 

Depositary under Reorganiza- 
tion Agreements 

Disbursing Agent for Dividends 
and Registered Interest 

Paying Agent for Bonds and 
Coupons 

Escrow Agent 

Fiscal Agent 



Safe Deposit Vaults 

Commercial National Safe Deposit Company 

Forty-six Wall Street 
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Annual Report 

1950 




SCHOOL OF BUSINESS LIBRARY 
COLUMBIA UNIVERSITY 
JAN 1 5 1951 

The 

Commercial National Bank 

and Trust Company 
of New York 

46 Wall Street 
New York 15, NY. 



ANNUAL REPORT 



To the Shareholders: 

YOUR Bank's statement as of December 31, 1950 and a report 
of earnings for the year are presented herewith. 



Comparative operating earnings, exclusive of charge-offs and 
recoveries on loans which are applied to Reserves and exclusive 
of profits on securities, are as follows: 



Current Operating Earnings: 


Year 1950 


Year 1949 


Interest on Loans 

Interest and Dividends on Securities 
Fiduciary Fees and Other Income. .. 


$ 1,091,212.09 
1,767,291.98 
798,616.47 


$ 1,028,024.94 
1,847,015.67 
764,127.46 


Total 


$ 3,657,120.54 


$ 3,639,168.07 


Current Operating Expenses: 






Salaries 

Taxes and Assessments 

Other Current Operating Expenses .... 


$ 1,506,130.05 
466,555.74 
608,686.30 


$ 1,525,670.11 
411,847.63 
582,624.43 


Total 


$ 2,581,372.09 


$ 2,520,142.17 


Net Current Operating Earnings 


$ 1,075,748.45 


$ 1,119,025.90 


Net Current Operating Earnings Per 

Share 


$3.07 


$3.20 


Reconcilement of Surplus and Undivided Profits 


Net Current Operating Earnings (as 

above) 


$ 1,075,748.45 


$ 1,119,025.90 


Less: 

Dividends Declared 


700,000.00 


700,000.00 


Net Addition for Year 


$ 375,748.45 


$ 419,025.90 


Balance at Beginning of Year 


14,496,161.81 


14,077,135.91 


Balance at End of Year 


$14,871,910.26 


$14,496,161.81 


Net current operating earnings 


represent a 


return of 5% 



on average capital funds (capital, surplus and undivided profits) 
during the year. Capital stock consists of 350,000 shares with a 
par value of $20. 
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Loans and discounts averaged $48,792,000 for the year com- 
pared with $45,932,000 in 1949. The average annual rate earned 
on loans and discounts of 2.24% compared with 2.24% for the 
previous year. 

Maturities of U. S. Government securities at the end of 1950 
are as follows: based on final maturity date, 78% mature within 
five years, 15% mature within nine years, and 7% mature within 
fifteen years; based on call date, 78% mature within five years 
and 22% mature within ten years. The average annual rate 
earned on all securities was 1.78% compared with 1.85% for 
1949. Net profits on securities sold of $30,266.88 (after amorti- 
zation and taxes) were not included in earnings and were applied 
to the cost of securities. 

Salaries paid for 1950 were 1.28% less than in 1949. 
Included is additional compensation of 4% of basic salary 
received during 1950 and paid in December to all employees 
other than officers. 

Provision for taxes and assessments of $466,555.74 includes 
$124,554.72 for Federal Deposit Insurance assessments. 

The comparative statement of your Bank's resources and 
liabilities at December 31, 1950 and 1949 (see pages 4 and 5) 
indicates the condition of the Bank and the changes between 
the periods. 

The comparative analysis of resources is as follows: 

(In Thousands — December 31st) 





1950 


Percentage of 
Total Assets 


1949 


Percentage of 
Total Assets 


Cash and Due from Banks . 


$74,428 


32 


$53,379 


26 


U. S. Government Securities 


84,214 


36 


95,944 


47 


Loans and Discounts 


60,356 


26 


43,790 


21 


All Other Assets 


15,680 


6 


12,755 


6 



The Foreign Department has experienced a larger volume 
of financing of imports and exports for domestic customers and 
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participated actively in the financing of exports under the 
Economic Cooperation Administration program. 

The Personal Trust Department has shown growth, during 
the year, in the use of its various facilities hy customers. In the 
Corporate Agency Department new appointments as transfer 
agent, registrar and corporate trustee have been received, with 
others to become effective in 1951. 

The vaults of your Bank are of the safest and most modern 
design and construction. As a precautionary measure, however, 
we have instituted a system of duplication of records which are 
safely stored at a distant point in New York State. 

We are grateful to our Customers, Shareholders and Directors 
for their friendship and productive effort during the year. Our 
appreciation is extended to an efficient personnel for their com- 
petent service. 

Inquiries and suggestions of Shareholders are welcome. 

Walter G. Kimball, 

Chairman of the Board. 

January 9, 1951. 
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The Commerce 

AND Tru| 

OF ] 

46 Wall Street 



COMPARATIVE ST Aft' 

RESOURCES 

Dec. 31, 1950 Dec. 31, 1949 

Cash on Hand, in Federal Re- I 
serve Bank and Due from 

Banks and Bankers $ 74,428,382.92 $ 53,379,166.33 

U. S. Government Securities 84,214,617.74 95,944,234.30 

State and Municipal Bonds 7,974,102.38 5,336,278.22 

Other Bonds and Securities 3,866,160.79 2,610,836.74 f 

Stock of the Federal Reserve 

Bank 540,000.00 540,000.00 11 

Loans and Discounts 60,356,777.90 43,790,252.05 

Customers' Liability on Accept- 
ances 2,975,937.85 3,884,032.13 

Interest Accrued and Other 

Assets 322,860.47 383,881.16 

$234,678,840.05 $205,868,680.93 



United States Government and other securities carried a( 
on December 31, 1949, were pledged to secure public ail 

Member: federal reserve system • new York clearing h( 
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Rational Bank 

IjCOMPANY 

New York 15, N. Y. 



m OF CONDITION 



LIABILITIES 






Dec. 31, 1950 


Dec. 31, 1949 


Capital 


$ 7,000,000.00 


$ 7,000,000.00 


Surplus 


11,000,000.00 


11,000,000.00 


Undivided Profits 


3,871,910.26 


3,496,161.81 




$ 21,871,910.26 


$ 21,496,161.81 


Reserve for Contingencies 


2,242,114.44 


2,238,522.19 


Reserve for Taxes and Expenses 


490,375.41 


416,631.05 


Acceptances Outstanding (Less 






held in Portfolio) 


3,426,986.18 


4,359,592.66 


Dividend Payable 


175,000.00 


175,000.00 


Other Liabilities 


725,382.24 


717,248.19 


Deposits 


205,747,071.52 


176,465,525.03 




$234,678,840.05 


$205,868,680.93 



,822,271.49 on December 31, 1950, and at $7,605,123.66 
rust deposits, and for other purposes as required by law. 

ASSOCIATION • FEDERAL DEPOSIT INSURANCE CORPORATION 
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DIRECTORS 



Edward J. Barber 

Chairman of the Board, 
Barber Steamship Lines, Inc. 



John M. Budinger 

President 



Arthur H. Bunker 

President, 

Climax Molybdenum Company 



Edward P. Farley 

Chairman of the Board, 
American-Hawaiian Steamship Co. 



Jacob France 

Chairman of the Board, 
Mid-Continent Petroleum 
Corporation 



R. M. Gunnison 

President, 

The Reuben H. Donnelley 
Corporation 

Louis J. Horowitz 
New York 

Walter G. Kimball 

Chairman of the Board 



Philip LeBoutillier 

President and General Manager, 
Best & Co., Inc. 



Edward J. Noble 

Chairman of the Board, 
Life Savers Corporation 

B. Earl Puckett 

Chairman of the Board, 
Allied Stores Corporation 

Arthur T. Roberts 

New York 

Charles M. Robertson 

Chairman of the Board, 
The Kroger Co. 

Willard F. Rockwell 

Chairman of the Board, 

The Timken-Detroit Axle Company 

John E. Slater 

Partner, Coverdale & Colpitts 

Harold E. Talbott 

New York 

William T. Taylor 

Vice Chairman of the Board 

John Vanneck 

New York 

Frazar B. Wilde 

President, Connecticut General Life 
Insurance Company 
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OFFICERS 



Chairman of the Board 

Walter G. Kimball 

Vice Chairman of the Board President 

William T. Taylor John M. Budinger 

General 

John J. Martin Vice President 

George S. Mills Vice President 

Bradford Norman, Jr Vice President 

Banking Department 

R. L. Armstrong Vice President 

Lauriston C. Lake Vice President 

Miller Moore Vice President 

Charles Summers Vice President 

Walter J. Pfizenmayer Comptroller and Secretary 

Edwin R. Westman Cashier 

James K. Campbell Assistant Vice President 

Edwin G. Gallaway Assistant Vice President 

George S. Hall Assistant Vice President 

Gardiner S. Robinson Assistant Vice President 

Malcolm R. Tait Assistant Vice President 

Herbert W. Tinsley Assistant Vice President 

Paul R. Vervoort Assistant Vice President 

John E. Dobbin Assistant Cashier 

Robert J. Rudin Assistant Cashier 

John S. Shaw, Jr Assistant Cashier 

Walter W. Troy Assistant Cashier 

George F. Butt Auditor 

Trust Department 

M. Scovell Martin Vice President and Trust Officer 

Arthur S. Muller Vice President and Trust Officer 

Arthur W. Heidenreich Trust Officer 

Charles Kraemer, Jr. Trust Officer 

Sidney Mathews Trust Officer 

Malcolm C. McMaster Trust Officer 

Isaac W. Hughes, Jr. Assistant Trust Officer 

Foreign Department 

Frank V. Forrestal Vice President 

Cornelius J. Carey Assistant Vice President 

John F. Cook Manager 

Clarence Lister Manager 
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COMPREHENSIVE FACILITIES 

for BANKS, BANKERS, CORPORATIONS, FIRMS, 
ESTATES and INDIVIDUALS 



BANKING DEPARTMENT 



Domestic Banking 
Deposit Accounts 
Commercial Loans 
Collateral Loans 
Collections 
Wire Transfers 
Travelers Checks 
Credit Department Service 
U. S. Government Securities 



Foreign Banking 
Commercial Credits 
Foreign Exchange 
Foreign Remittances 
Export Collections 
Travelers' Letters of Credit 
Foreign Trade Information 



TRUST DEPARTMENT 



Personal Trust Department 

Executor and Trustee 
under Wills 

Trustee of Living Trusts 



Trustee of Employee Pension 
and Profit Sharing Plans 



Custodian of Securities 
Investment Advisory Service 



Corporate Trust Department 

Trustee of Security Issues 

Transfer Agent and Registrar 

Depositary under Reorganiza- 
tion Agreements 

Disbursing Agent for Dividends 
and Registered Interest 

Paying Agent for Bonds and 
Coupons 

Escrow Agent 

Fiscal Agent 



Safe Deposit Vaults 

Commercial National Safe Deposit Company 

Forty-six Wall Street 
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